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HE closing days of 

| August and the open- 
T ing of September wit- 
nessed further strik- 
ing readjustments 
similar in most re- 
spects to those char- 
acteristic of recent 
d previous weeks. Steel 
output continued to drop sharply, 
although the normal seasonal move- 
ment is upward: The statement is 
made rather frequently that the cur- 
rent decline in the output of steel as 
well as other manufactures is sea- 
sonal, whereas in steel, textiles and 




















many other industries the Summer 


low point comes in June or July and 
not in August. This erroneous state- 
ment is sometimes modified by say- 
ing that it is a belated seasonal de- 
crease, which would be all very well 
were it not for the fact that when 
output continued to increase at a 
furious pace up to the middle of July 
the prediction was made rather freely 
that there would be no seasonal de- 
crease at all, the plain implication 
being that the seasonal rise normally 
to be expected in the Fall would be 
superimposed on the non-seasonal 
rise of March to July. The only jus- 
tification for interpreting the cur- 
rent decrease in steel mill activity 
as seasonal lies in the fact that much 
of the recent steel buying has been 
dependent on the expansion of auto- 
mobile output, which is, of course, 
subject to a seasonal decrease at this 
time of the year. 

The current decrease in automobile 
production is, however, greater than 
the normal seasonal expectancy, in 
consequence of which the adjusted 





index of automobile production has 
dropped to 56.3 for the week ended 
Sept. 2 from 63.3 for the preceding 
week and from a July 29 peak of 
78.5. In the last two or three weeks, 
retail sales of motor cars have 
dropped perceptibly, according to 
Cram’s Automotive Reports, partly 
from seasonal and partly from other 
influences. Among these other in- 
fluences is one that the depression 
was thought to have cured, but 
apparently has not. That is the 
effect of new model announcements, 
which last year and the year before 
came to be fairly well regulated 
within a short period just prior to 
the New York Automobile Show. 
This year, however, a few manufac- 
turers have broken away from the 
rule and the result has been a slow- 
ing up of retail sales because, as is 
well known, customers will always 
hold back as long as there is the 
faintest rumor of a new model. 

The decline of the last two or three 
weeks is especially disappointing be- 
cause complete figures on July re- 
tail motor car sales, adjusted for 
seasonal variation, show that new 
car buying in that month was at 
the highest level since December, 
1931, and preliminary estimates for 
the entire month of August suggest 
little more than a normal seasonal 
decrease. In this connection it is 
important to note that in appraising 
the current trend of business activity 
it is necessary to make a sharp dis- 
tinction between what happened in 
the month of August as a whole and 
what happened in the latter part of 
the month. Not only in automobile 
sales, but (Continued on Next Page) 
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in several other series of business statis- 
tics, the monthly totals for August may 
be favorable, although if favorable the 
main reason will be that the current 
reaction did not become pronounced until 
the latter part of the month. Pig iron 
production is a case in point. The ad- 
justed index for August, despite the 
sharp decline in steel mill activity in the 
two weeks ended Sept. 2, stands at 64.9, 
as against 64.4 for July. 

There is still another way in which the 
August figures may be susceptible to 
misinterpretation. The rule-of-thumb 
method of measuring trade fluctuations 
is by percentage deviations from the 
corresponding period last year, and in 
some series of figures rapid declines 
were in progress a year ago. This is 
especially true of retail trade, which fell 
almost continually throughout 1932, from 
above 90 per cent of the 1923-25 average 
in January to below 75 per cent in De- 
cember. That fact should be borne in 
mind in interpreting chain and depart- 
ment store sales, which, as a matter of 
fact, could decline moderately from now 
until the end of 1933 and still show in- 
creasing percentage gains over the cor- 
responding months of 1932. Sales of one 
of the largest variety chains in August 
were, on a seasonally adjusted basis, 
lower than in July. 

In other directions, however, there are 
indications of greater stability Freight 
car loadings for the week ended Sept. 2 
will probably show a greater-than-sea- 
sonal increase. Electric power produc- 
tion, adjusted for seasonal variation, 
stopped declining last week. Complete 
figures on construction contracts awarded 
in August show a substantial rise, the 
seasonally adjusted daily average being 
$3,770,000, as against $3,040,000 in July 
and a low record of $1,910,000 for 
April. 

In a very important sense, moreover, 
the rapidity of the current downward 
readjustment in manufacturing activity 
is a favorable rather than an unfavora- 
ble development. Observers with the in- 
telligence and the courage to give the 
facts their correct interpretation, quite 
generally recognized the unprecedented 
March-July rise in industrial production 
as an unhealthy symptom and a reflec- 
tion of a situation that would cui for 





subsequent readjustment. Now that the 
readjustment has come to pass, the 
sooner it is completed the better it. will 
be for the entire commercial world, and 
the sooner we shall get down to a level 
from which normal, orderly recovery can 
occur without danger of a collapse of 
the entire recovery program. Another 
encouraging development is to be seen 
in the intimations which have come out 
of Washington recently to the effect that 
the NRA is finally giving serious thought 
to the basic problem of recovery, which, 
as stated repeatedly in these columns, 
is the revival of demand for durable 
goods. 

The country’s banking problems have 
again been brought into prominence this 
week by the illuminating discussions of 
that topic at the annual convention of 
the American Bankers Association at 
Chicago. The most important single 
document produced by this year’s meet- 
ing is the report of the association’s eco- 
nomic policy commission. On account 
of the importance of the questions raised 
and the solutions suggested, excerpts 
from that report are given in the fol- 
lowing paragraphs. In reading these ex- 
cerpts it is worth noting that the eco- 
nomic policy commission was headed by 
one of our soundest economists, Leonard 
P. Ayres of the Cleveland Trust Com- 
pany, and that it included, among other 
experienced bankers, such outstand- 
ing leaders as R. S. Hecht of New Or- 
leans, Melvin A. Traylor and James R. 
Leavell of Chicago and E. W. Decker of 
Minneapolis. 

Your commission views with apprehen- 
sioin the propaganda now being featured 
in the public press which brings pressure 
upon bankers to adopt ultra-liberal loan- 
ing policies in support of the recovery 
campaign now under way. The objec- 
tives of the recovery campaign justify 
all the support that banks can rightfully 
give, but they justify it just so long as 
that support involves only good banking 
and does not jeopardize the funds of 
depositors. Even in these times each 
loan should be considered on its merits, 
and only granted when the credit of the 
borrower justifies it. 

Since your commission last reported to 
the association this nation has suspended 
the gold basis for its currency and has 
enacted permissive legislation provid- 
ing for inflation. Our whole monetary 
system is now in a condition of transi- 
tional experimentation. Under these cir- 
cumstances we must for the present limit 
our comment to taking cognizance of 
this situation without entering into dis- 
cussion of the issues involved, and with- 
out making recommendations, or at- 
tempting to formulate principles. We 
do make record here of our conviction 
that this nation must steadfastly hold to 
the ideal and retain the aim of estab- 
lishing a policy and a system of sound 
money in which all people at home and 
abroad will have enduring confidence. 

D. W. ELLSWORTH. 


FINANCIAL MARKETS 


past week. The decline has been an 

orderly one, however, and no large 
quantity of stock has been brought out. 
Market sentiment appears to be rather 
bearish because of the unfavorable trend 
of business activity and the continuing 
political uncertainties. 
. The first two days of the week under 
review were marked by a gradual but 
very dull recession. On Tuesday, how- 
ever, the pace of the decline was accel- 
erated and by Wednesday noon some 
rather sharp losses had been recorded. 
A rally on light volume set in Wednesday 
afternoon, but was followed on Thurs- 
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day by another recession. Most stocks 
closed the week at moderate losses. Vol- 
ume of trading has been unusually light, 
at times falling to near the August low 
record. 

The chief losses have been in United 
States Steel, Union Carbide, Westing- 
house, the railroad stocks, Air Reduction 
and Johns-Manville. The motor stocks, 
American Can, the store, food, tobacco 
and copper stocks have on the whole held 
their ground reasonably well, although 
whether this has been due to good sup- 
port or merely to lack of interest is un- 
certain. Most of the leading issues are 
still substantially above their mid-August 
low points. In general, the declines of 
the past week have canceled only about 
half the advance of the last half of 
August. 

The causes of the market’s recession 
are not difficult to discover. The dollar 
has been reasonably stable during the 
week and fear of immediate further de- 
preciation in the currency has for the 
moment ceased to be an important fac- 
tor in the stock market situation. Thus 
the influence which produced such a 
strong effect upon the public mind dur- 
ing the second quarter has been removed. 
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The unfavorable trend of business ac- 
tivity over the past two months is also a 
depressing influence in the general sit- 
uation. To well-informed observers op- 
timistic statements from Washington 
tend merely to emphasize the unsatisfac- 
tory nature of recent business trends. 

It is pointed out that the rapid second 
quarter expansion in general business 
activity represented merely the replen- 
ishing of inventories in fear of a further 
depreciation in the currency and that 
there has yet been no conclusive evidence 
that the expansion is the start of a real 
cyclical upswing. The question of whether 
a general rise in the costs of doing busi- 
ness will bring back prosperity remains 
undecided. 

In discussions of the New Deal it is 
often assumed that a “managed econ- 
omy” has been initiated and that this is 
a radical departure from the system un- 
der which business has been operated 
over the past several years. As a matter 
of fact attempts at governmental “man- 
agement,” or manipulation, of general 
business and financial conditions in this 
country are nothing new. Perhaps the 
area covered by the “management” is 
a little broader now, but the idea that 
one of the functions of the State is to 
manipulate business and the security 
markets is by no means novel. The Fed- 
eral Reserve Board has been attempting 
to manage the money market for a num- 
ber of years. Prior to the Summer of 
1927 these manipulations were conducted 
in a spirit of caution and moderation. 
But with the disastrous money-easing 
campaign of the third quarter of 1927 
a period of radical speculation began. 

When the artificial credit ease of 1927 
produced its inevitable result of in- 
creased speculative activity violent meas- 
ures were resorted to in a frank attempt 
to break the stock market. The higher 
money rates in 1928-29 were, of course, 
almost entirely the result of Federal] Re- 
serve operations in the open market. In 
1930 another money-easing experiment 
was begun, and the unfortunate delay 
in the process of liquidation which has 
drawn out the depression so painfully 
may be ascribed in an important degree 
to the Federal Reserve Board’s 1930 
adventure in easy money. A similar at- 
tempt in the second quarter of 1932 
produced no immediate result. The im- 
provement in business in the Summer of 
that year probably would have occurred 
without this Federal Reserve “assis- 
tance.” There can be little question that 
the net result of the Federal Reserve 
Board manipulations of the money mar- 
ket from the Summer of 1927 onward 
has been very unfavorable, and that the 
situation would today be much better 
than it actually is had open-market 
operations in securities been kept within 
the conservative limits of the period 
1922-26. 

Management has not been confined to 
the money market. The Hoover admin- 
istration’s attempt to stimulate business 
late in 1929 and during the early months 
of 1930 resulted in a temporary expan- 
sion which was entirely artificial in char- 
acter. By inducing railroad, public util- 
ity and other large corporations to in- 
crease their expenditures for plant and 
equipment the fundamental situation was 
further impaired and funds were ex- 
pended which might later have helped to 
start a real recovery. Many of the trou- 
bles of 1932 may be traced to this very 
ill-judged 1930 attempt to sweep back 
the economic tide with a broom. 

During the week there has been a fur- 
ther decline in the gold value of the 
dollar. The gold value of sterling has 
fallen to a new low level. A. McB. 
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Inflation—An Appraisal of the Results of Our 
Recent Monetary Policy 


By H. PARKER WILLIS 


HE United States has 
now, at close of Sum- 
mer, been conducting 
its affairs subject to 
a policy of inflation, 
definitely confessed 
and admitted, for a 
period of between five 
and six months. There 

has unquestionably been, in the public 

mind generally, no small amount of 
doubt regarding the meaning of the 
term “inflation”; and widespread dispo- 
sition to await the working out of the 
policy in order to settle some, at least, 
of the controversial issues that have 
arisen with regard to it. Perhaps the 
time has now come when it is possible 
to arrive at some conclusions respecting 
the experience of the nation, and to 
ascertain to what extent “inflation” has 
actually prevailed, as well as to recog- 
nize some of its characteristic elements. 
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It is unfortunate that the term “in- 
flation” should not have been better de- 
fined by those who, in the first analysis, 
had resorted to it, in order that they 
might be subjected to closer considera- 
tion of the differences between the pro- 
posed aims of their policies and the con- 
sequences of the latter. As things stand, 
therefore, fairness can be attained only 
by considering a variety of significances 
to be attached to the word, and by then 
following these interpretations or defi- 
nitions with the appropriate application 
to facts. Perhaps the earliest and, in 
this experience, the commonest, of the 
definitions of inflation that was general- 
ly employed was that of an enlargement 
of the supply of money and credit ac- 
tually available. 


“Inflation” as Originally Defined 


This interpretation was accepted by 
the Federal Reserve System in announc- 
ing, on Jan. 12, 1932, the original infla- 
tion policy. At that time, it was stated 
by authority that the system intended to 
enlarge the currency supply, and thereby 
raise prices, and that it would attain this 
end by the purchase of government obli- 
gations in large volume, as well as by 
reductions of the rate of interest or dis- 
count. This view of the term was after- 
ward emphasized by members of the 
Board of Directors of the Federal Re- 
serve Bank of New York who, in definite 
discussions of the subject, took occasion 
to state their opinion that prices rise in 
proportion to the amount of money in 
actual circulation or use, while they also 
asserted that bank credit has exactly the 

ame effect upon prices as does money. 


An increase of bank credit, therefore, 
would, in their view, have the same in- 
fluence upon prices as a corresponding 
addition to the money supply, and conse- 
quently they anticipated advances in 
prices from the additions made to bank 
credit through the purchase of govern- 
ment bonds paid for in credits on their 
books. 

Both policies, or perhaps better, both 
sides to this same policy, were to be con- 
sidered, in their view, aspects of infla- 
tion. With this earliest definition of the 
term at hand, accordingly, it is possible 
to consider the extent to which inflation, 
in the original sense of the present dis- 
cussion, has actually been accomplished. 
In Table I are presented the amounts of 
gold, paper currency and bank deposits 
(“deposit currency”) available in the 
United States at selected dates. The 
measure employed for the general aggre- 


tion, nor to the quantity of credit on the 
books of banks; still less is it a function 
of a changing price level. It is, accord- 
ing to these, not a matter relating to or 
characterized by changes in the status 
of affairs reflected on the deposit books 
of banks, but is a state of things existing 
in the portfolios of the institutions. It 
is a condition of the banks’ assets, not of 
their outstanding credits to customers. 
This point of view, although not general- 
ly accepted, has at least enough warrant 
to justify a brief study of the condition 
of the banks of the country at or about 
the date indicated as crucial in the case 
of the monetary and credit circulation. 
The two classes of items which, in Amer- 
ican banking, are of particular impor- 
tance in this respect are the loans of 
different types and the investments of 
the various groups of banks. Table III 
is, accordingly, intended to indicate sum- 











Table I. The Money Supply and Reserve Bank Credit 
(Millions of Dollars.) 
Bank Loans and 
Monetary Total Money Investments Federal Reserve | 
Gold 4 in (Member Banks Sredi 
Stock. Circulation. in 90 Cities.) Outstanding. 

February, 1932 ......... 4,354 *5,641 nee 1,785 

BS eee 4,553 5,645 16,708 2,110 
PR PD 6:5.0.60<005:0 4,380 6,545 15,900 3,233 

~ . erry 4,317 5,721 16,665 2,211 
*At beginning of month. 














gate of credit is the total supplied by the 
member banks of the Federal Reserve 
System in ninety leading cities, which, 
representing as they do probably 60 per 
cent or more of the commercial bank as- 
sets of the nation, constitute, therefore, a 
fair measure of the total available supply 
of credit. The dates chosen are the 
month of February, 1932, just after the 
definite official acknowledgment of the 
adoption of an inflation policy by our 
Reserve System, a date at the opening of 
the year 1933, the first reporting date in 
the month of March, 1933 (roughly cor- 
responding with the appearance of the 
“bank holiday” on a national scale), and 
the latest available date in July, 1933. 
Comparison of the state of things exist- 
ing at these crucial dates should show ap- 
proximately what were the currency and 
credit changes to which the banking sys- 
tem of the United States was subject. 


Price Inflation 


There have been many persons who 
were disposed to use a different defini- 
tion of the term inflation. To them it 
means that nothing is to be considered 
inflation that does not exert a distinct 
and measureable effect upon the price 
level. To these reasoners inflation, like 
faith, is to be judged by its works, and 
if not so exhibited is void. We must, 
therefore, in order to reach reasonable 
conclusions regarding the entire situa- 
tion, they think, devote our study to the 
ascertainment of movements of prices 
during the period in question. For this 
purpose the conventional measure is af- 
forded by the price indexes of the Bureau 
of Labor Statistics, as shown in Table II. 
TABLE Il. WHOLESALE PRICE INDEX 
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Inflation of Bank Assets 


It is now necessary to consider a rather 
different view of the inflation situation. 
According to some observers, inflation, 
jin the proper sense of the term, refers 
not to the amount of money in circula- 


marily the changes occurring between 
the dates already designated in respect 
to loans in general, loans secured by 
collateral, and investments, for the week- 
ly reporting member banks in ninety se- 
lected cities. 
TABLE III. MEMBER BANK LOANS 
AND INVESTMENTS 
(Millions of Dollars) 


Loans on Invest- 
Loans.Securities.ments. 


Feb. 3, 1932........ 11,194 4,970 6,530 
Jan. 4, 1933........ 8,802 3,751 7,906 
March 1, 1933...... 8,281 3.727 7,619 
July 26, 1933....... 8,561 3,789 8,101 


Dollar Depreciation 


Inflation, however, is frequently de- 
scribed as meaning the reduction of the 
value of a standard of currency, or the 
shift from one standard to another. In 
the case of the United States, such a 
shift took place when the nation refused 
to continue its gold payments, repudiat- 
ing its gold obligations abroad and de- 
clining to permit the shipment of the 
metal in international trade. It was this 
step, first officially notified to the coun- 
try by proclamation on the 20th of April 
last, that was accepted by foreigners as 
the hallmark of inflationary action, or 
rather (as we shall see) of the fact that 
the nation had “gone off gold.” It is 
worth while to note carefully the facts 
as to what took place in this regard, in 
order to assign the action determined 
upon in Washington to its appropriate 
position: 

(a)—Roosevelt administration inaugu- 
rated March 4; last quotation of dollar 


in French franc $3,96%; gold value of 
dollar 101. 

(b)—National bank holiday declared 
March 6; banks reopened March 13; first 
Sun of dollar in French franc 

3.92% ; gold value of dollar 100. 

(c)—Embargo on gold finally and 
definitely announced May 19; quotation 
of dollar in French franc $4.53%; gold 
value of dollar 86. 

(d)—Announcement of intent to “man- 
age” dollar; President signs repeal of 

old contracts; quotation of dollar in 
= franc, $4.67; gold value of dollar 


(e)—Indication of intent to refuse 


stabilization June 19; quotation of dollar 
in French frane $4.80%; gold value of 
dollar 81. 


(f)—Message to world conference de- 
clining stabilization July 11; quotation 
of dollar in French france $5.28%; gold 
value of dollar 74. 

From this chronological comparison it 
will be apparent that the decline of the 
dollar in the international market has 
followed closely not upon any changes in 
the volume of currency or credit out- 
standing, but upon the sequence of events 
in connection with, or as indicating the 
intention of, the United States to pay 
its gold debts in the medium in which 
they were contracted. A further light 
may, moreover, be thrown upon the sit- 
uation by combining the prices already 
quoted with the indicated depreciation of 
the dollar upon selected dates. If we 
take the level of prices shown by the 
Bureau of Labor Statistics at the open- 
ing of March, as corresponding with a 
par value of the dollar, and compute the 
index of prices stated in American dol- 
lars for July as already above given, as 
if it were stated in gold, we shall have a 
price level indicating a change of com- 
modity prices downward rather than up- 
ward, since the price index stated in gold 
will be 51, as against a price level at 
the opening of March amounting to 60.2. 
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Monthly averages of weekly figures, ad- 
justed for seasonal variation. Currently re- 
ported figures covering banks in 90 leading 
cities also adjusted to preserve continuity 
with figures for 101 leading cities as re- 
ported prior to the bank holiday. 

It is often asserted that the change in 
purchasing power of the monetary unit 
ought to be indicated as expressed in 
terms of securities, rather than in terms 
of commodities, or at least that the ex- 
change values of securities ought to be 
given their due consideration in such 
comparisons, inasmuch as they represent 
a different measure of values or pur- 
chasing power. Without attempting to 
consider the theoretical validity of any 
such contention, let us at least see how 
such a claim will work itself out. The 
index of security prices often used as 
representing stocks quoted on the New 
York Stock Exchange! stood at the open- 
ing of March last at 40.9 while on July 
5 it was 81.5. Computing the index of 
stocks on a gold basis after the method 
already applied to the commodity price 
index, by modifying it in accord with 
the alteration of the purchasing power 
of the dollar, we shall have a figure for 
the opening of the month of July of 
about 60.3. The advance in security 
prices as separated from the influence 
of changes in the character of the stand- 
ard of value was approximately 47 per 
cent of its total at the opening of March. 

Still further light may be thrown upon 
the situation if we take the figures rep- 
resenting British prices (both commod- 


1. Standard Statistics weekly stock price 
index. . 
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ity and security) for the opening of 
March and opening of June. The British 
commodity price index figure was for the 
earlier date 98 and for July 102, while 
the bond price index was 118.4 for March 
and 118.7 for June. The difference be- 
tween these changes and the figures al- 
ready given for commodities and securi- 
ties in the United States (giving them 
“flat” and without conversion to a gold 
basis since neither country was “on gold” 
during the period in question) may rep- 
resent the extent of special local factors 
in the United States as distinct from 
parallel or similar influences in Great 
Britain. Were these greater changes the 
result of industrial activity or of infla- 
tion? 

These are the facts in the situation as 
nearly as they may be ascertained from 


Europe 


HERE was not much 
of very striking inter- 
est in the news items 
of the seven days. Per- 
haps the outstanding 
features were: The 
three days’ biennial 
convention of the Na- 
tional Socialist (Nazi) 
Party of the Reich at storied Nuremberg 

—grandiose, clamorous, preposterous, 

menacing; and the consent of the Gov- 

ernments of Great Britain, France and 

Italy to the request of the Austrian Gov- 

ernment for permission to organize a 

special armed force of 8,000 in view of 

the “special conditions.” Unusually in- 
teresting things are going on in Ireland, 
but ’tis a trifle vague. 


GREAT BRITAIN 


N the seven days ended Aug. 23 the 
] gold holdings of the Bank of Eng- 

land were decreased by £21,000. In 
the same period the gold reserve of the 
Bank of France was increased by 10,000,- 
000 francs. 

In the seven days ended Aug. 30 the 
gold holdings of the Bank of England 
were increased by £168,000. In the same 
period the gold reserve of the Bank of 
France was increased by 134,000,000 
francs. 

Steel output in August was 567,000 
tons, as against 568,000 in July, 1933, 
438,000 in August, 1932, and the 1932 
monthly average of 438,100. 

Iron output in August was 343,900 
tons, as against 345,600 in July, 1933, 
292,600 in August, 1932, and the 1932 
monthly average of 297,800. 

Furnaces in blast at the end of August 
numbered 69, as against 72 at the end of 
July, 1933, and 59 at the end of August, 
1932. 

On Aug. 31 the Central Council of the 
Trades Union Congress of Great Britain 
voted for submission to the coming ses- 
sion of the Trades Union Congress a 
resolution vigorously affirming the ad- 
herence of British labor to “representa- 
tive, parliamentary, democratic institu- 
tions,” and its extreme enmity to dicta- 
torship of whatever sort. 


FRANCE 
— trade showed some im- 


7 








provement in July. Imports totaled 
2,222,000,000 francs in value as 
against 2,404,000,000 for June, while ex- 
ports totaled 1,471,000,000 as against 
1,428,000,000 for June. The balance, then, 
was unfavorable by 751,000,000 francs, as 
against an average monthly unfavorable 
balance of about 1,000,000,000 francs over 
the first six months of the year. 
The Budget Minister announces that 
he estimates a deficit at the end of the 


the currently available data relating to 
prices and securities that are ordinarily 
available. 

From these data it would seem fair to 
draw the following tentative conclusions: 

1. Inflation in the United States as 
measured by the volume of gold and pa- 
per currency outstanding between the be- 
ginning of March, 1933, and the opening 
of July in the same year—approximately 
four months—amounted to a minus quan- 
tity. 

2. Inflation in the United States be- 
tween the opening of March and the end 
of July in the same year as measured by 
the total of bank credit in existence was 
likewise a large minus quantity. 

3. Inflation during the same period as 
measured by the change in the character 
of the portfolio of the banks was indi- 


cated by a change of less than 2 per cent 
increase in loans upon securities and less 
than 7 per cent increase in investment 
holdings. 

4. Commodity price increase during the 
period in question was measured by an 
advance of 9 points, or about 15 per cent. 
Reduced to a gold basis the price change 
will be 15 per cent off—not up. 

5. Security price increase during the 
period in question was measured by an 
advance of 20 points or 47 per cent, on 
a gold basis. 

6. The change in the international 
value of the dollar during the period 
named is indicated by a drop of 25 per 
cent. 

These facts are significant. They in- 
dicate that there has been in the United 
States during the months under study 


no “inflation” whatsoever in any of the 
senses in which the word is usually em- 
ployed. But they also show that during 
the time in question there has been a 
change in the character of the standard 
of value, i, e., in the disposition of the 
nation, and of America in general, to pay 
their debts that is indicated by a shrink- 
age of value of 25 per cent. The in- 
ference to be drawn from the showing 
is obviously that, as a policy, inflation 
has been a complete failure, both in 
performance and in results, in spite of 
all the threats and promises that have 
been made in connection with it. The 
more interesting, and urgent, issue to 
be dealt with is whether, in lieu of in- 
flation, repudiation has produced “pros* 
perity.” Doubtless many of those who 
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From an American Point of View 


By HENRY 


1933-34 budget year of 6,000,000,000 
francs; greater than the deficit at the 
end of the late budget year by 2,400,000,- 
000 francs. 

The other day Premier Daladier in- 
spected the magnificent new system of 
fortifications on the frontier marching 
with Germany—about 100 kilometers in 
length. He expressed himself satisfied. 
“We are,” said he, “safe from any sur- 
prise.” Over a good many years there 
had been much criticism of France for 
this construction, but the critics have 
been silenced by the Nazi developments. 
Certainly that construction does not im- 
ply aggressive intentions, 


GERMANY 


HOSE who like to read about that 
‘3 sort of thing will like to read about 

the biennial convention of the Na- 
tional Socialist party held at Nuremberg 
(most charming, perhaps, of old Ger- 
man cities) Sept. 1-3. Nuremberg has a 
population of about 375,000. It is said 
that at least 750,000 Germans from out- 
side Nuremberg attended the grandiose 
festival in an official capacity or as 
“boosters.” In a speech to the German 
League for Culture, Herr Hitler made a 
statement which out-Hitlers all previous 
Hitlerisms; whether for mendacity or 
ignorance, you take your choice. Apropos 
of the fact that the Nazi government has 
decreed that all future music, plastic 
art and architecture in Germany shall 
be pure Nordic, he observed: “Every 
race has its own form of artistic expres- 
sion—unless, like the Jews, for example, 
it has no artistic creative power of its 
own at all.” So I suppose we are no 
longer permitted to regard Heine as in 
the very first rank of German poets and 
master of quite the most lucid and grace- 
ful style in German prose. 

The Reichsbank’s statement as of Aug. 
23 shows the following: Gold coin and 
bullion increased 16,303,000,000 marks; 
reserve in foreign currencies decreased 
40,000 marks; notes in circulation de- 
creased 76,462,000 marks; ratio of re- 
serve to outstanding notes, 11.1 per cent, 
as against 10.4 per cent on Aug. 15; to- 
tal gold holdings 286,763,000 marks, as 
against 270,460,000 on Aug. 15. 

The weakness which has pretty stead- 
ily characterized the German stock ex- 
change since May is causing alarm. 
Says the Boersen Zeitung: 


The contrast between the business 
situation and stock quotations proves that 
the Boerse is in a very irregular condi- 
tion and that from the viewpoint of na- 
tional economy the process of the de- 
valuation of German securities must 
cause the gravest misgivings. 


W. BUNN 


It is unofficially estimated in Berlin 
that the German cereal crop of this year 
will total 23,730,000 metric tons, as 
against 23,380,000 for 1932. 

Output of textiles in July was 27 per 
cent above that of July, 1932. 

Hamburg freight traffic in the first 
half of this year was 7 per cent below 
that of the first half of 1932; Bremen 
freight traffic was 2 per cent up in a 
like comparison. 

Both tax receipts and customs receipts 
continue to fall. 

The Institute of Business Research an- 
nounces that in 1932, 87 per cent of all 
food consumed within the Reich was pro- 
duced in Germany and that this year’s 
percentage, because of the good harvest, 
will be found to exceed 90. Germany’s 
import of food dropped in value from 
about 5,000,000,000 marks in 1928 to 1,- 
800,000,000 in 1932. The government 
proposes to reduce imports still further. 
It will not permit importation of foreign 
grain except against equal value of grain 
export. If, as seems probable, the do- 
mestic grain falls short of domestic re- 
quirements, the government will require 
the use of potato flour, &c., to make up 
the deficiency. 


AUSTRIA 


ENERAL VAUGOIN, the Austrian 

Minister of War, announces that, 

with the consent of the formerly 
Allied Powers, the Austrian army is to 
be supplemented by an additional force, 
compulsorily recruited. Eight to ten 
thousand men are to be called up each 
half year, the present army on the long- 
service establishment to furnish the new 
force with officers and non-commissioned 
officers. “This,” says the General, “may 
be regarded as the first step toward uni- 
versal military service.” 

It will be recalled that under the St. 
Germain Treaty universal compulsory 
military service was abolished in Austria, 
the total of that country’s forces not to 
exceed 30,000 men and the term of ser- 
vice not to be less than twelve years. 
In 1931 the effective strength was about 
1,450 officers and 21,450 other ranks. 

On Sept. 2 the assent of the govern- 
ments of Great Britain, France and Italy 
was formally given to the raising of a 
special Austrian corps of 8,000 men, but 
of a voluntary nature. 

The following statement by Foreign 


.Minister Joseph Paul-Boncour of France 


does not bear out General Vaugoin’s 
notion of a “first step toward universal 
military service.” 

“France has agreed to the request of 
the Austrian Government in view of 


the notably temporary and exceptional 
character of the corps envisaged and the 
fact that it will be recruited by voluntary 
enlistment and not surpass the limits of 
men and equipment fixed by the Treaty 
of St. Germain.” He further intimated 
that when the “special conditions” cease 
to exist, the special corps must be dis- 
banded. 
ITALY 


HE total of unemployment on July 

81 (last date of which we have 

figures) was 824,000, as against 
931,000 on the corresponding date of 
1932. The maximum figure of 1932, 
reached in January, was 1,051,000. This 
year’s maximum to date was 1,225,000, 
also in January. In the improvement 
since January this year there is certainly 
occasion of felicitation. 

There has been a great decrease in 
bankruptcies during recent months. 

I quote the following from the Bulle- 
tin of Economic Information, the official 
organ of the General Confederation of 
Industry, which comprises almost all the 
industries of Italy: 


At the end of the first half year, na- 
tional economy, although not presenting 
decisive variations, undoubtedly shows a 
more favorable trend than at the begin- 
ning of the year. Slight improvements 
then noticeable in some sectors have been 
consolidated in recent months. 

Seasonal movements, which play a 
large part in increasing Spring activities 
in some industries, assumed this year 
a far greater intensity than in the 
immediately preceding years. Some 
branches of industry appear definitely 
to have reached the bottom of the depres- 
sion and begun an ascending parabola. 
Others, although still depressed, show no 
further retrogression. 

The volume of foreign trade has de- 
creased in harmony with the trend of 
the whole world. But the excellent be- 
havior of export trade, as compared with 
import trade, has led to a considerable 
improvement in the balance of interna- 
tional payments. The stock exchanges, 
after a recovery in April and May, re- 
mained virtually stationary during the 
following two months, but with a gen- 
eral tendency toward improvement. 

Bearing in mind the grave financial 
and economic upheavals over the whole 
world during the last few years and the 
failure of initiatives among nations at 
economic remedies, it may be said the 
improvement in the Italian economic or- 
ganism during the last half year, al- 
though slight, may be regarded with sat! 
isfied confidence as a good omen for the 
future. 
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PLT LTHOUGH the new 
capital stock tax, en- 
acted by provision of 

ree the National Indus- 

ves trial Recovery Act, is 

: similar to its antece- 

dent of the same name 

- —repealed June 30, 

, 1926—in that it is an 
excise tax and imposes a like rate of tax, 
it is different therefrom in that the 
jamount of the valuation as a basis of 
assessment is determined by the taxpayer 
and not by the government, and in that 
the valuation, if inadequately declared, 
will incur a secondary impost called an 
excess profits tax—also enacted in the 

Recovery Act. 

The taxpayer is actually permitted in 
his own way to measure the value of 
the privilege of doing business as a cor- 
poration. The repercussive excess prof- 
its tax, however, makes it definitely ad- 
vantageous to the corporation to fix the 
valuation wholly upon the basis of its 
estimated future income. 








Application of the New Law 


The capital stock tax applies to every 
domestic corporation in respect to carry- 
ing on or doing business, and likewise to 
every foreign corporation in respect to 
carrying on or doing business in the 
United States. For the year ending June 
30, 1933, the tax is imposed upon every 
such corporation so engaged during any 
part of the period from the date of 
enactment of the Recovery Act, June 16, 
to June 30, both dates*inclusive, and for 
each year thereafter to every such cor- 
poration so engaged during any part of 
the year ending on June 30. 

By force of Treasury Department 
“Regulations 64,” relating to the capital 
stock tax under Section 215 of the Re- 
covery Act, promulgated Aug. 15, 1933, 
“The term ‘corporation’ includes associa- 
tions, joint stock companies and insur- 
ance companies.” It should be noted, 
however, that the statute specifically ex- 
empts from the tax “any insurance 
company subject to the tax imposed by 
Section 201 or 204” of the Revenue Act 
of 1932. The tax does not apply to cor- 
porations that are exempt from the in- 
come tax by provision of Section 103 of 
the Revenue Act of 1932. Ordinary part- 
nerships are exempt from the tax but 
some of the so-called limited partner- 
ships, such as those of Pennsylvania and 
the Michigan partnership associations, 
are held taxable as corporations. Limited 
partnerships of the type authorized by 
the laws of New York, Illinois and Mich- 
igan, however, are not taxable. Like- 
wise, California “special” partnerships 
are not taxable as corporations. 

The tax is imposed at the rate of $1 
for each $1,000 of the “adjusted declared 
value” of the capital stock. For the first 
year, ending June 30, 1933, the adjusted 
declared value is the value declared by 
the corporation in its first return and 
such value is regarded as declared as of 
the close of its last income-tax taxable 
year ending at or prior to June 30, 1933. 
A corporation having a calendar income- 
tax year, for example, declares its value 
as of Dec. 31, 1932. By provision of the 
statute the value so declared cannot be 
amended during the effective period of 
the tax law. The declared amount will, 
however, be adjusted for subsequent 
taxable years ending June 30 as follows: 

By adding: 

(1) The cash and fair market value of 
property paid in for stock or shares. 

(2) Paid-in surplus and contributions 
to capital. 

(3) Earnings and profits. 
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By deducting: 

(A) The value of property distributed 
in liquidation to shareholders. 

(B) Distributions of earnings and 
profits. 


(C) Deficits, whether operating or 


non-operating. 

The originally declared value, adjusted 
by adding and deducting the items above 
stated, will from year to year constitute 
the taxable value of the capital stock. 


How Excess Profits Are Determined 


The excess profits tax becomes effec- 
tive as to every corporation taxable on 
its capital stock at the close of the first 
income-tax taxable year after June 30, 
1933, and imposes a tax of 5 per cent 
upon the excess of the net income of the 
corporation over 12% per cent of the 
adjusted declared value of the capital 
stock. For example, in the case of a 
corporation having a calendar income-tax 
year the first effective year of the ex- 
cess profits tax is the calendar year 1933. 

Inasmuch as the declared value of the 
capital stock, as above stated, can not be 
amended, it is obvious that if the amount 
declared, as subsequently adjusted, is 
less than eight times the net income the 
excess profits tax automatically becomes 
effective. For example, a corporation 
having declared a capital stock tax valua- 
tion of $200,000, and having a net income 
of $50,000, will pay a capital stock tax 
of $200, plus an excess profits tax of 
$1,250 ($50,000, less 12% per cent of 
$200,000, $25,000—$25,000 at 5 per 
cent—$1,250), or a total tax of $1,450; 
whereas, had the capital stock tax valua- 
tion been declared at $400,000, the capital 
stock tax would have been $400 and 
there would have been no excess profits 
tax, thus resulting in a saving of $1,050. 

The term “carrying on or doing busi- 
ness” being identical to the language em- 
ployed in the 1924 Capital Stock Tax 
Act, it would seem that we are warranted 
at least in this regard, in applying the 
court decisions made under the old 
statute also to the present one. 

In its ordinary significance the term 
“carrying on or doing business” implies 
business activities for gain or profit. Ac- 
cepting this implication as controlling, it 
follows that corporations not engaged in 
business for gain or profit are not tax- 
able. In this class we have primarily all 
the corporations and associations that 
are specifically exempted by law. 

According to Regulations 64, promul- 
gated under the Capital Stock Tax Act 
of 1924, holding companies as distin- 
guished from parent corporations, and 
corporations whose property and busi- 
ness are in the hands of a receiver, were 
held not doing business. 

A holding company whose corporate 
powers “are limited to the mere owning 
and holding of property and distribution 
of its avails, or one which, although incor- 
porated for the purpose of doing busi- 
ness, has substantially retired from the 
business for which it was organized and 
has reduced its activities to the mere 
ownership and holding of property, dis- 
tributing its avails, and doing only such 
acts as are necessary to the maintenance 
of its corporate existence and the private 
management of its purely internal af- 
fairs,” is not doing business. 

A holding company, as above de- 
scribed, will not be considered as doing 
business by reason of the reinvestment 
of its surplus income or funds to the 


extent only of maintaining its original 
investment. 

A holding company whose activities 
are limited to holding and protecting in- 
vestments was held not to be doing 
business. 

A corporation engaged in disposing 
of its assets in a liquidation was held 
not doing business. But a corporation 
engaged in business transactions for 
profit in the course of a liquidation, 
assisting in the conduct of a subsidiary 
corporation, is doing business. 

A corporation whose activities were 
confined to those of a wholly cooperative 
apartment dwelling house for the benefit 
of its stockholders was held not subject 
to the capital stock tax. If such corpo- 
ration holds other real estate for pur- 
poses of profit or gain, however, it is 
taxable. 

A corporation formed to take over 
stocks, bonds or other property of an 
estate, to negotiate sales thereof from 
time to time and to distribute the profits 
as liquidation in effect is, while so en- 
gaged, carrying on or doing business. 

A corporation owning or managing 
real estate which leases all of its prop- 
erty, but under the terms of the lease 
is required to maintain or keep the 
property in repair, is doing business. 

A corporation engaged in buying and 
selling securities or other property is 
doing business, even though for a period 
it makes no purchases or sales because 
of unfavorable market conditions. 

A parent corporation which finances 
or manages the operations of its sub- 
sidiaries is doing business. 

A corporation organized for the pur- 
pose of taking over and holding securi- 
ties, timber land, coal lands, or other 
real estate, is doing business if it makes 
investments or reinvestments of its sur- 
plus income or funds in excess of an 
amount necessary to maintain its orig- 
inal investments. 

It was held that a corporation formed 
for the purpose of holding, for future 
disposition, timber lands acquired at a 
sale on a mortgage foreclosure, the 
stockholders being the mortgage bond- 




























































The New Capital Stock Tax Imposed by the National 


holders, where the corporation had no 
office and the officers received no sal- 
aries or other compensation, was not 
carrying on business. 


Returns Must Be Filed by Sept. 29 


The capital stock tax according to the 
statute is due and payable during the 
month of July of each effective year of 
the tax upon filing the return; and the 
return is required to be filed in dupli- 
cate in the district in which is located 
the principal place of business of the 
corporation. The due date for filing the 
1933 return and for making payment of 
the tax, however, has been extended as 
to all taxpayers to Sept. 29. Every do- 
mestic corporation, irrespective of wheth- 
er it is taxable or exempt from the tax, 
must file a return for the year ended 
June 30, 1933. “Corporations will be 
presumed to be subject to the tax unless 
they submit proof, satisfactory to the 
commissioner, that they have not actual- 
ly carried on or done business (after 
June 15, 1933) for any part of such 
year.” Those claiming exemption should 
enter on the return in the space pro- 
vided for the amount of tax the notation 
“Exemption Claimed” and should file 
with the return (Form 707) a claim for 
exemption on Form 717. 

Consolidated returns of affiliated cor- 
porations are not acceptable under the 
capital stock tax law; each of the af- 
filiated corporations must file a separate 
return, in duplicate, showing the adjusted 
declared value of its capital stock. 

The Recovery Act provides for the ter- 
mination of the capital stock tax and the 
excess profits tax at definite times after 
the President shall have proclaimed the 
date (1) of the first fiscal year in which 
the total receipts of the United States 
exceed its total expenditures, with cer- 
tain exclusions, or (2) the date of the 
repeal of the Eighteenth Amendment, 
whichever is the earlier. It is not un- 
likely, however, that these taxes will re- 
main effective for at least two years. If 
it should be found desirable to continue 
them after the present statutory period 
shall have terminated, it would seem 
probable that by provision of the re- 
enactment the corporation will be per- 
mitted to make a new declaration of 
value of its capital stock. But of this, 
of course, there is no certainty. 























What “Stocks Will 
Benefit from NRA 


Timely UNITED OPINION Report lists 
44 Companies in favored position 


O'n 1,000,000 men have been put back to work by 
the NRA. Factory payrolls increased 7.9% in 
July. Producers and distributors of goods for individual 
consumption are showing sharp sales gains. Some gains 
are offset by higher labor costs, yet many Concerns are 


turning rising sales into increased profits. 


these 


Securities of 


ompanies are the ones to watch from now on. 


Send for Special 44-Stock Report 


AL a thorough st udy of the effects of the NRA our Staff 
has selected 44 stocks in line for higher earnings—now sell- 


ing from $8 to $80 a share. 


This timely report free on request. 


Send for Bulletin A. 40 free 
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advance of 0.8 points 
/ in the Annalist Week- 
ly Index of Wholesale 
U Commodity Prices to 
$ 102.8 on Tuesday, 
Sept. 5, from 102.0 
— (revised) the week be- 
- if > fore reflected primar- 
ily the higher prices 
in the petroleum group in anticipation of 
quota and price rulings under the new 
code, as well as seasonal advances in 
anthracite. On a gold basis, the index 
declined 0.2 points to 71.1 from 71.3 
(revised), the dollar declining in the 
meantime to 69.2 from 69.9. 

An advance of 5.3 cents a barrel in the 
crude petroleum average of The Oil, 
Paint and Drug Reporter for the week 
ended Sept. 1 carried that average to 87.2 
cents, the highest since last December, 
while the refinery gasoline average rose 
7-16 cent a gallon to 4 15-16. Further 
advances have been reported subsequent 
to that date, in further anticipation of 
price-fixing under the new oil code. 

The code declares it to be an unfair 
practice to buy or sel] “mid-continent 
crude petroleum of 56 degrees—56.9 de- 
grees A. P. I. gravity during any calen 
dar month at a price per barrel (to the 
nearest cent) less than that which will 
be determined by multiplying the average 
group 3 tank-car price per gallon of 
United States motor gasoline of 60-64 
octane rating during the preceding cal- 
endar month by the constant 18.5”, 
other grades to be adjusted by appro- 
priate differentials. In addition, the 
President is to set- the base price for 
gasoline for a test period of ninety days, 
at the end of which period the 18.5 ratio 
may be revised. To date the base price 
has not been set by the recommending 
committee, and some producers object to 
the ratio as being confiscatory, while 
others would have the price-fixing ex- 
tended to all petroleum products. 

In the meantime, the national daily 
production quota has been set at 2,409,- 
700, effective Sept. 8 (see table of aver- 
age daily crude oil production on page 
313), against an actual average of 2,721,- 
400 for the week ended Aug. 26. The 
greater part of the decrease is to come 
out of the Texas quota. 

In addition to the seasonal advance re- 
ported for anthracite, there were also 
considerable gains for cattle and hogs, 
and lesser gains for wool and lard, while 
losses were reported in cotton and cotton 
goods, wheat, silk, rubber, tin and zinc. 

DAILY SPOT PRICES 











Cotton oon Corn. Hogs. 
Aug. 29..... 9.65 ; 4.02 
Aug. 30 9.55 02s) 65 3.96 
Aug. 31... 9.45 1 01% 64% 4.00 
Sept. 1.. 9.45 1. 01% 64" 4.12 
Sept. 2 Closed 
Sept. 4 Holiday 
Sept. 5..... 9.10 1.00 62% 4.16 
Cotton — stating upland, New York. 
heat-—-No. 2 red, new, c. i. f., domestic, 
New York. Corn—No. 2 yellow, New York. 


Hogs—Day's average, Chicago 


WHEAT 


| peop net losses were re- 

corded by wheat prices during the 

week. After recovering Wednes- 
day of last week over half the loss of the 
previous day, prices sagged on the fol- 
lowing two days of pre-holiday trading. 
Upon the reopening of the market on 
Tuesday after Labor Day prices sagged 
off 1% cents, September closing at 83% 
Tuesday, against 84% the week before, 
or in terms of gold at the equivalent of 
58, against 58%, the dollar going to 69.2 
cents from 69.9. October Winnipeg 
closed at 70% Canadian currency, 
against 70%, and October Liverpool at 
5s 2%d, against 5s 1 %d, or at the equiva- 


lent of 71% cents in United States units, 
against 70%. Chicago prices recovered 
Wednesday. 

The domestic Spring wheat crop is 


Outstanding Features in the Commodities 


of 333 millions for the five estimates of 
the Winter crop as of Aug. 1, a total crop 
of 484 millions is indicated, or 16 millions 
under the government’s total estimate of 
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Holland and Belgium. For week! 
ANNALIstT of Nov. 6, 1931, pages 
567, and June 9, 1933, page 


6 and 757; 


(New York Prices 
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Farm Food Textile Building Chem- Miscel- Com- §On Gold 
1933. Products. Products. Products. Fuels. Metals. Materials. icals. laneous. modities. Basis. 
Sept. 5 87.4 105.0 *124.2 129.6 104.6 107.9 97.2 86.2 102.8 71.1 
Aug. 29. ‘189.2 104.8 1125.3 123.0 104.8 107.8 97.2 86.3 102.0 471.3 
Aug. 22. 88.9 104.7 126.6 122.7 104.4 107.7 97.2 86.3 102.7 75.2 
Sept. 6,32 78.6 101.0 80.1 138.6 97.1 106.5 95.2 80.2 96.3 
*Preliminary. tRevised. SBased on exchange quotations for France, Switzerland, 


figures from Nov. 9, 19: 


SPOT PRICES OF IMPORTANT COMMODITIES 


Sept. 5, 1933. Aug. 29, 1933. 30.12% 6, 1932. 
Wheat, No. 2 red, : » Gomentia (bu.). $1. $1.00% 
Corn, No. 2 yellow yi ‘a coeenad .62% ATi 
Oats, No. 3 white (bu.) . Nominal . -2874@.29 
Rye, No. 2 Western domestic, ¢. i. f. (bu.). 87 85% -51%4 
Barley, malting (bu.) B1% 82% 40%@.45% 
Cattle, choice heavy steers, Chicago(100 Ib.) 6.91 6.69 9.70 
Hogs, day’s average, Chicago (100 Ib.).... 4.16 4.05 4.30 
Cotton, ye |] 3 eee’ -0910 .0965 0895 
Wool, fine staple territory (lb.)...... os ne -79 +.43% 
Wool, Ohio delaines, scoured (Ib.).......... -81 81% F.46%% 
Beef, choice Western Goesses steers, 700 lbs. 

Ey 3 A eae 10.00—11.00 10.00—11.00 15.50-16.50 
Hams, picnic (lb.)... .05% 05%, 07% 
Pork, mess (100 Ib.) 18.75 19.00 19.25 
Pork, bellies (lb.) twee roe 09%, .08% 
Suger, refined (ib.)......... 0470 0470 0425 
Coffee, Santos No. ‘ ae. De ais ante ioca elenid abies .09 09 14%-.14% 
Coffee, Rio No. 7 (Ib.).........- 2s. cee seeees om, 9% 09-.09 
Flour, fancy Minneapolis patent (bbl.)..... **8.35-8.55, **8.20-8.35 5.40-6.10 
Lard, prime Western (100 Ib.)............-+. s 6.00 $5.70-5.80 5.75-5.85 
Cottonseed oil, bleachable (100 Ib.)......... 4.75 4.96 .00 
Printcloth, 3814- inch, 64x60, 5.35 (yd.)....... 1.06% 1.065,—.06%, 04%-.04% 
Cotton sheeting. brown, 36-inch, 56x60, 4.00 

unbranded double cuts (yd.)............. 9.07% 1.08 .05 
Cotes arn, Southern two-ply warps, No. 

(Ib) .33%-.34 .33%-.34 20% 
Worsted yarn, Bradford, 2-40s, halfblood 

weaving 60s (lb 1.46, 1.464% +.85 
Silk, 78% seri lane, Japan, 13-15 size for 

near-by delivery (1b.)..........-cs+.ceees 1.86-1.91 1.96-2.01 iy - 1.92 
Rayon, 150 denier, ist quality db.) ‘ .65 65 
Coal, anthracite, stove, company (net ton). 7.25 6.75 tos 
Coal, bituminous, steam, mine run, Pitts- 

ER vn dnat nus dacndsoeacen ti ti 1.20-1.30 
Coke, Connellsville furnace,at oven(net ton) 2.50 2.50 2.00 
Gasoline, at refinery, Oil, Paint and Ding 

Reporter avg. at 4 ye gy F censresigalls 0493; .0450 06 
Petroleum, crude, at well il, Paint and 

rug Reporter avg. for 10 fields (bbl.)t. 872 8 1.017 
Pig iron, Iron Age composite (gross ton). 16.71 16.71 13.64 
Finished steel, Iron Age composite (100 lb.). 1.979 1.979 1.965 
veneer. Y Perey elivered Conn. (Ib.). 09 06 
Lea chee aaeetpubscreerdedkebane 0450 .0450 0360 
Tin, Straits OSs. ex caen wie 454 46 25% 
Zinc, East St. Louis (lb.)................... 04 ‘047! 0340 
Lumber, ey yw Record monthly 

GUUMORISS CRIED FE.) . «0c cc nccsecccscccese *15.65 *15.60 *15.60 
Brick, Architectural “haceed ‘monthly com- 

site (1, vee +eeken eee pee *11.85 *11.85 *11.80 
Structural steel, Architectural Record 

monthly composite (100 Ib.)......... : * 1.60 * 1.60 * 1.60 
Cement, Architectural Record monthly 

composite (bbl.) ... a8 * 2.10 * 2.10 * 2.00 
Leather, Union (Ib.)... .39 .39 .26 
Hides, heavy native steers, Chicago (b. ). 14 14 .0T% 
sree. newsroll contract (ton)... eve 00 40.00 53.00 

aare er, wrapping, No. 1 Kraft (lb. eéwoncecs 04% +.04% 04% 

ber, standard thick latex (Ib.)... 07% -08 ||.0544@.0544 

*Monthly prices as of Aug. 15. 1933; July 15, 1933. and Aug. 15, 1932. +tRevised. 
5? i for previous Friday. Choice Western. {Includes processing tax. Ist latex 

hick. **Bulk, price nominal. *+tNot quoted. fttQuotations as of Aug. 29, 1933 












26, to June 6, 1933, see THE 
Oct. 7, 1932, page 479; April 21, 1933, page 
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placed at an average of 151 million 
bushels by five private estimates as of 
Sept. 1, against the Aug. 1 government 
estimate of 160 millions. With an average 


500 million bushels as of Aug. 1. The 
same five estimates place the corn crop 
at an average of 2,235 million bushels, 
against the government’s 2,273 miilions. 








Five private estimates for the three 
Canadian Prairie Provinces range be- 
tween 250 and 270 million bushels, against 
405 millions last year. Serious damage is 
reported from the first killing frost in 
the Peace River and Grand Prairie dis- 
tricts on Sept. 1, but the drought in the 


southern part of the Prairie Provinces 
has been finally broken 

Frosts are also reported from the 
Argentine, which continues to suffer 


from lack of rain. A decline of 7.6 per 
cent from last year in the total acreage 
sown to grains and flaxseed is indicated 
by the first official Argentine estimate, 
which places the 1933 area at 18,285,000 
acres, against 19,790,000 in 1932. The 
1933 estimate, however, is subject to up- 
ward revision owing to possible addi- 
tional sowings of Spring wheat in the 
southern part of Buenos Aires Province. 
Wheat production of the Danube Basin 
is now placed at 328 million bushels, 
against the short crop of 224 millions last 
year, and a 1927-32 average of 333 mil- 
lions. 
PRINCIPAL WORLD WHEAT STOCKS 
(Total stocks of old crop wheat in chief 
exporting countries, minus domestic and ex- 
port requirements for remainder of crop 
ear, and chief stocks elsewhere, in mil- 
ions of bushels; as estimated by the De- 
partment of Agriculture) 
-July 1 (Revised) Yr's Chge- 
33. 1932. 1931. 1930. Amt. P.C 


19. 
United States: 
Domestic wheat.386 = 324 303 +4 4+ 1.0 
— 1 


Canadian wheat. 4 5 16 —20.0 
Canada 

Domestic wheat. or 153 148 134 +77 +50.3 
U. S. wheat..... 16 15 5 —12 —75.0 

Argentina des ~ 39 57 39 +20 +51.3 

Australia sevens & 47 61 42 +9 419.2 
Total .........739 642 610 539 +97 415.1 
U. K. and afloat 43 56 56 44 13  —23.2 
et ee 782 698 666 583 +84 +12.0 


Old wheat stocks in the four exporting 
countries as of July 1, together with 
United Kingdom port stocks and wheat 
afloat, are now placed at 782 million 
bushels, against an earlier estimate of 
736 millions, 698 millions last year, and 
583 in 1930. The increase in the esti- 
mated total was due to higher estimates 
for the United States and Canada. 


MOVEMENT OF CANADIAN WHEAT 


(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 
Week Ended Friday 
Aug.25, Aug.18, Aug.26, 
1933 1933 1932. 
Elevator stocks an 
afloat at end of week. 491, 781 *191,535 113,036 
Exports, clearances, 


incl. to U. S. 3,186 2,809 3,887 
tExports for 4 ‘weeks.. 11,291 12,476 
*Revised. t+Season to date, commencing 


July 28, 1933, and July 29, 1932 
CHICAGO GRAIN FUTURE PRICES 


WHEAT 
—Sep —Dec —Ma 
Hi h. Stow. High. Low. Hi zh. lon 
Aug. 28. % .87%  .91 96% .95% 


Aug. 29 88% 82% .925% .86% .96% .90%, 
Aug. 30. Si% 81 91% (34%, (955, ‘agi; 
Aug. 31.. a8 84 915, .89 96 9344 
Sept. 1.. 85 9014 .89 94%, .93%, 
Sept. 2. Bee of Trade ‘Closed 

Wk's rg. .88* 81 92%, .84% .96% .89% 
Sept. 4.. Holiday 

Sept. 5.. .86 .83% .90% .87% 94% .91% 
Sept. é. 85 82% ‘gat 86% 92% .90% 


. = 

peed. 847 884 92% 

Contract {1.20% 48% 1.24° 68% 1.28% “89% 
Range.?Ji.17 Ja.i Jl.18 Ap.28 Ji.18 Au.30 


——Dec May 
High. Low. High. Low. High. Low. 
Aug. 28.. .50% .49% .56% .554% ati 0% 
Aug. 29 50% 465 55% 51% 61% the 
Aug. 31.. 50% (48% |56° ‘54% eit 60%, 
Sept. 1.. .48% 474% 54% .53% bof? 59% 


Sept. 2..Board of trade closed 

Wk’'s rg. .50% .46% .56% .51% .624% .57% 
Sept. 4.. Holiday ; 5 , 
Sept. 5.. 48% .47 54% .52% .60% .58% 


Sept. 6.. ATH 46% .53% .52 594, .57% 
closed . AT% 53 58% 
Contract {.71% .20% 38 82 53} 
Range. (1.17 Fes JLi7 Ap.2s Ji.17 Aut? 
Total exports of 255 million bushels 
are allotted Australia during the 1933-34 
and 1934-35 seasons, and 264 millions for 
Argentina, under the supplementary 
agreement signed by the four chief ex- 
porting countries at London. Australia 
and Argentina both agree, in lieu of re- 
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ducing acreage, that they will dispose 
of any surplus in the present season 
above their allotted exports by feeding 
to live stock and similar uses, so as to 
prevent a rise in carryover. The United 
States is allotted 47 millions for the cur- 
rent season and a minimum of 90 mil- 
lions for 1934-35, and Canada, respec- 
tively, 200 and 263 millions. 


COTTON 


FTER working lower last week in 
A a dull preholiday market, cotton 
prices declined some 40 points 
Tuesday under the weight of accumulated 
hedging, scattered liquidation, and eve- 
ning off in anticipation of the Sept. 8 
government crop estimate. Participation 
was generally narrow. October closed at 
8.96 Tuesday, against 9.65 a week ago, 
or in terms of gold at the equivalent of 
6.20, against 6.75, the dellar declining 
0.7 cents to 69.2. Spot middling upland 
declined to 9.10 from 9.65; spot activity 
continued light in most cities, although 
New Orleans reported a fair amount of 
business. Spot sales in the ten markets 
totaled 118,442 bales for the week ended 
Sept. 1, against 162,472 a year ago. 
The week was generally favorable to 
the crop, although parts of the West had 
more rain than needed. In anticipation 
of the government estimate to be released 
Sept. 8, private estimates have varied 
widely owing the the unusually high de- 
gree of uncertainty involved in the 
acreage reduction program, estimates 
running from 11,000,000 to 13,000,000 
bales; the government report itself will 
for the same reason doubtless be sub- 
ject to an unusually high degree of pos- 
sible error. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by ‘the New York Cotton 
Exchange) 

-—W’k Ending Thursday— Yr’s 
Aug.31, Aug.24, Sept.1, Ch’ge 
1933. 1933. 1932. P.C. 
Movement Into Sight: 

During week ..... 238 4183 204 +16.7 
Since Aug. 1...... 770 oe 604 +27.5 

Deliveries During Week: 
To domestic mills. 57 72 71 —19.7 
To foreign mills... 168 196 114 +47.4 


To all mills....... 225 268 185 +21.6 
Deliveries Since Aug. 1: 

To domestic mills. 365  ... 278 +31.3 

To foreign mills.. 750 nes 613 +22.3 

To all mills......- 1,115 oe 891 +25.1 
Export 

During WOE 5.60 132 S 164 —19.5 

Since Aug. 1...... 540 489 +10.4 
World Visible Supply (Thursday 

World total ....... 6,199 6,1 6.517 — 4.9 


Week’s change... 13 -—85 +19 ‘a 
U.S. A. only..--. a bas 4,039 4,548 —10.1 


Chursday oe K** 390 327366 —12.6 

Exports for the season through Aug. 
31 are reported at 540,000 bales, against 
487,000 last year, by the Cotton Ex- 
change Service, an increase of 10.4 per 
cent. Mill deliveries for the same period 
total 365,000 bales for the United States, 
a gain of 31.3 per cent over last year’s 
278,000, while for the world they amount 
to 1,115,000, against 891,000. 

The Indian crop is tentatively placed 
at 5,050,000 400-pound bales by the Cot- 
ton Exchange Service, against a prelimi- 
nary 4,800,000 last year, 4,168,000 two 
years ago, 5,731,000 in 1930-31, and 
6,222,000 in 1929-30. With a relatively 
small carryover, the total supply of In- 
dian cotton for the current season is like- 
ly to be about 7,819,000, somewhat higher 
than in the last two years, but close to 
2,000,000 under 1929-30 and 1928-29. The 
relatively small supply seems likely to 
keep the price of Indian cotton relatively 
high, as compared with American, and 
thus to favor the use of the latter growth. 

Domestic cloth business continues slow 
and hesitant, though somewhat better 
than recently. Prices tended lower along 
with those of raw cotton, printcloth de- 
clining to 6% cents, from 65%-6%. There 
has apparently been no general accumu- 





lation of stocks, some mills still having 
a good supply of orders, although others 
have faced curtailing or manufacturing 
for stock, although the latter alternative 
is discouraged by the high cost level. 
Hearings on the processing tax under the 
AAA have been postponed at the request 
of the industry in order to give manu- 
facturers more time to study the effects 
of the tax. 

NEW YORK COTTON FUTURE nee 


ict. —Dec.—— —- 
High Low. High. Low. High. Eee. 
Aug. 28.. 9. 9. 3 9.71 9.94 9.83 
Aug. 29.. 9.65 9.38 9.85 9.57 9.94 9.67 
Aug. 30.. 9.65 945 983 9.65 9.94 9.75 
Ana. 31.. 9.46 9.37 9.66 9.58 9.73 9.66 
Sept. 1..940 9.34 9.60 9.53 9.68 9.69 
Sept. 2..Exchange closed. 
Wk’s rge. 9.67 9.34 9.87 9.53 9.94 9.66 
Sept we x perf 
Sept. 5 92 9.51 9.12 9.60 9.21 
sont. § 9.18 8.93 9.39 9.13 9.44 9.20 
e 
closed 16  9.35@9.36 9.44 
Contract 12°00 5.93 12.20 6.30 12.25 35 
Range./J1.18 De8& Jl.18 Fe:6 Jl.18 Fe. 
—Mar.—— ——-May— —July—— 
High. Low. High. Low. High. Lew. 
Aug . 10. 9.97 10. 10.16 10.38 10.33 


. 28 
Aug. 29..10.09 
30 


Aug. --10.07 9.90 10.27 10.09 10.35 10.23 
Aue. 31.. 9.90 -84 10.08 10.00 10.21 10.12 
Sept. 1 87 1 10.04 10.16 10.13 
Sept. 2 Exchange closed 
Wk's rge.10.12 9.81 10.29 9.98 10.39 10.12 
Sept. . Holiday. 
Sept. 5.. 9.77 88 9.94 9.59 10.07 9.71 
sy s - 9.65 9.38 9.82 9.56 9.94 

ept. 

closed.... 9.61 9.80 9.94 
Contract j12.50 6.84 12.52 9.08 11.68 9.25 

Range. ( J1.19 Mr.28 J1.18 Au.16 J1.28 Au.16 


SILK 


N a quiet week, futures for silk went 
| lower, December closing at $1.75 bid 

Tuesday, against $1.85 a week ago, 
or in gold at the equivalent of $1.21, 
against $1.29. Spot crack went to $1.89 
from $1.96. January Yokohama closed at 
843 yen, against 859. 


NEW YORK SILK FUTURE —— 
—Sept.— ——Dec. —M 


High. Sow. High. Low. =. “Lee. 

Aug. 28.. 1. 1.84 1.85 1.82 1.84 1.83 
Aug. 29.. 1.83 1.81 1.85 182 1.84 1.82 
Aug. 30.. 1.83 1.80 1.81 1.80 1.83 1.80 
Aug. -31.. 1.81 1.80 1.81 1.81 1.81 1.80 
Sept. 1.. 1.80 1.79 1.80 1.79 1.80 1.79 
Sept. 2..Closed. 
Wk's rge. 1.85 1.79 1.85 1.79 1.84 1.79 
Sept. 4.. Holiday. 

Sept. 5.. 1.76 -76 1.76 1.75 1.77 1.76 
—-. 7 1.76 1.75 1.75 1.74 1.76 1.74 

ept. 

closed . 1.75@1.76 1.75t 1.75@1.76 
gay 2.25 1.10 2.26 139 1.89 1.68 

Range. Je.9 Mr.31 J1.5 My.9 Au.25 Au.16 


SUGAR 


FTER marking time in a dull mar- 
A ket last week, prices for sugar fu- 
tures advanced Tuesday after the 
holiday upon reports of damage by the 
hurricane in Cuba and the stronger Lon- 
don market. Selling pressure, induced 
by the weakness in the other markets, 
sent prices lower, and the contracts 
closed at the day’s bottom, December 
closing at 1.59 Tuesday, against 1.57 bid 
a week ago, or in gold at the equivalent 
of 1.10, unchanged for the week. The 
consequences of the renewed disorders in 
Cuba are not yet clear, although they 
may well cause a breakdown of the Chad- 
bourne Agreement. 
NEW —— SUGAR teeny PRICES 


—Jan 
High. he Low. High ‘ion. High. Lew. 
1.46 ra Yel 41 


Aug. 28.. 1.56 1.58 
Aug. 29.. 1.46 t 4 1.56 1.61 1.58 
Aug. 30.. 144 1.42 t 3 1.55 1.59 1.58 
Aug. 31.. 1.46 1. 46 1.57 155 1.61 1.59 
Sept. 1. -- 158 1.56 1.59 1.59 
Sept. 2. rn 
Wk's ng. 3 1.42 1.58 155 1.61 1.58 
Sept. 4.. Histiday, 
Dae Bis. ose --- 163 1509 164 1.62 
— 6.. 1.51 1.50 1.60 1.58 1.61 1.60 
ept. 
closed. . -1.51-$1.52 1.60 1.61-$1.62 
Contract § 1.62 -75 1.70 ae 2 81 
Range.(J1.13 Fe.2 Jl. 4 ee 3 J1.19 a 3 
— Mar.—— ——May— —Jul 
Hig. Low. ” . ‘lov, = h. 
Aug. 28.. 1. 1.65 1.71 8 1 74 
Aug. 29.. 1.67 1.65 t 2 1.69 176 1.75 
Aug. 30.. 1.65 1.63 1.71 1.69 1.76 1.74 
Aug. 31.. 1.66 1.63 1.71 1.68 1.77 1.76 
Sept. 1.. 166 165 170 1.70 1.76 1 
Sept. 2..Closed. 
Whk’'s rge. 1.67 1.63 1.73 1.68 1.78 1.74 
Sept .. Holiday. 
Sept. 5.. 1.69 67 1.74 1.73 1.79 1.77 
= 6.. 1.67 166 1 1.72 1.7% 1.75 
ept. 
clo sed 1.67 1.72-41.73 _1.77- %. Pa 
Contract § 1.77 | 1.05 1 150 


1.8 1.84 
Range. ( J1.19 Mr.15 J1.19 My.10 J1.13 Aus 


tBid and offer. 


is 


Raw prices continue at the full-duty 





level, Revere of Boston having taken 
2,000 tons of Perus at the equivalent of 
3.57% for October delivery. The raw 
sugar average of B. W. Dyer & Co. ad- 
vanced to 1.560 for the week ended Sept. 
1, from 1.488 the week before, and 1.180 
a year ago; the refined average was un- 
changed for the week at 4.606, against 
4.165 last year. 

Java is reported to be planning the en- 
tire omission of her 1935 crop, in addi- 
tion to reducing the 1934 crop to only 
443,000 tons (compared with a produc- 
tion of 2,800,000 in 1931), in the effort 
to adjust her output to her market pos- 
sibilities. 

United States consumption in July is 
estimated at 572,873 long tons raw sugar 
value by B. W. Dyer & Co., against 633,- 
847 a year ago; the seven months of the 
year to date, however, show an increase 
of 88,501 tons to 3,438,064 for 1933, from 
3,349,563 in 1932. 


HIDES 


N a quiet holiday week, prices for 

hide futures went lower, December 

closing at 8.55 Tuesday, against 8.70 
a week ago. Spot trading continued 
equally light, with much uncertainty as 
to the Autumn prospects. 

Hide imports for the year through 
Sept. 2 amounted to 1,011,649 for the 
three ports of New York, Boston and 
Philadelphia, against only 572,061 a year 
ago, the increase reflecting the gain in 
shoe and other leather activity. Cattle 
slaughter at the seven principal domes- 
tic markets through Aug. 19 amounted 
to 2,765,140, against 2,605,143 in 1932. 


MOVEMENT OF CATTLE HIDES 
(Thousands of hides, excluding kips; as 
reported by the Commodity Exchange, Inc. 

July, June, July, —Jan.-July- 
1933. 1933. 1932. 1933. 1932. 


Slaughter: 
Fed. insp’d.. *°752 751 614 $a 4,386 
Uninspected.. *392 410 398 2,378 


Net imports..¢ *462 304 —56 L087 393 


Total supply. £1,606 1,465 956 8,556 7,157 


Wettings ..... 479 1,421 981 8,568 7,261 
Month-end ny 3 746 3,619 4,183 


*Preliminary. tImports, less exports and 
re-exports. 
MOVEMENT OF CATTLE-HIDE 


LEATHERS 


(Thousands of equivalent hides, including 
ips; as reported by the Commodity 
xchange, Inc.) 


July, June, July, —Jan.-July— 


1933. 1933. 1932. 1933. 1932. 
Production ...*1,413 1,489 1,030 9,295 8,263 
Imports f...... 32 25 10. 103 60 


Total supply. 1,445 1,514 1,040 9,398 8,323 
Dom. Senet. 1,592 1,817 1,095 +4 8,064 
Exports .... 96° 59 |” 63 545 


Total cons’n. 1,688 1,876 1,158 10, 039 8,609 
Month-end stks 6,257 6,500 7,218 ene 
*Preliminary. tLess re-exports. 
NEW YORK HIDE FUTURE PRICES 


—-Sept.— ——Dec 
High. —— High 


— —-Mar.— 


"Low. eb. Low. 


Aug. 28. .12. 12.65 12.85 12.80 13.30 13.00 
Se. Bis. <0 oo Ee 12. 75 12.90 12.90 
Aug. 30.. 12.60 12.50 eae 
Aug. 31.. 12.60 12.60 12.85 12.85 


» 1.22) Til 12560 12:50 12:85 12:75 
Sept. 2..Closed. 
Wk's rge.12.65 12.65 12.85 12.50 13.30 12.75 
Sept. 4.. rope 

. §..12.50 12.50 1230 1230 ... ... 
Sept. .. vee eee 12.80 12.25 12.50 12.45 
closed .12.15@12.50 12. 25@12.34 12.45@12.55 


Contract {14.30 5.60 5.25 7.00 
Range. (J1.18 De.17 J1.18 Fe.1 Ji.18 Ap.3 


COFFEE 


O* reports of severe drought in 


— 
nN 


Brazil, coffee futures advanced 

steadily in a quiet pre-holiday 
week, the Tuesday after the holidays 
bringing slight additional gains. Decem- 
ber Santos closed at 8.41 Tuesday, against 
8.20 nominal a week ago, and December 
Rio at 5.99, against 5.80. Equivalent gold 
prices were 5.82, against 5.73, for Santos, 
and 4.16, against 4.05, for Rio. Maxwell 
House having bought the September 
government allotment, the leading chain 
store buyer was expected to be back 
in the market shortly. 

August coffee deliveries in the United 
States totaled 920,000 bags, against 769,- 
000 a year ago. World deliveries amounted 
to 1,894,000, against 1,571,000 in. August, 

















































1932. Sept. 1 stocks in this country 
amounted to 1,493,000 bags, against 846,- 
000 last year, not including government 
“restricted” stocks, which stood at 238,- 
000, against 1,086,000. 


NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT A) 


——Sept.— ——Dec.—— ——Mar.—— 

High. Low. =. Low. High. Low. 
, a Pee —- 6.15 5.94 
AGe, Be.. is --. 5.80 5.80 5.96 5.96 
Aug. 30 er ime wate --. 5.95 5.96 
Aug. 31 Aye --» 6.00 595 6.15 6.15 
Sept. 1 as nec +e 6.13 6.13 
Wk's si 6.00 5.77 6.15 5.94 
Sept. 4. Holiday. 
Sept. : 6.00 6.00 6.20 6.15 
Sept. &:: / 5.80 5.80 5.99 5.99 6.10 6.05 


ee 
osed .. ae | §.90-36.00. ci 
Contracts 7.4 


4.90 7.7 4.85 
Range. ( JI. 14 Fe.14 Ji. is Fe. i I. is <i 19 
— —July 


BOE, Docecesestasdene 

pS Pee ° 

BE, Bee ccccccccesvces rT 90 

SE Mn ss a0k44u peed 6.24 6.23 

Bs. Evidence dssebenan eee 

Week’s range. 6. 24 6.02 

3 a rae Holiday. 

gore. Dh che gatheesamees 6.24 24 

Sept. 6 closed......... sail 0. 757 50 

§ 8. * A 5.74 
Contract range..... (JL18 My.18 J1.19 Au.16 
BASIS SANTOS NO. 4 (CONTRACT D) 

——Sept.—— ——Dec.—— ——Mar.—— 
way Low. High. Low. High. Low. 

Aug. 28.. 5 7.95 8.35 8.35 

Aug. 29.. 7.92 7.92 8.23 8.20 8.38 8.35 

Aug. 30.. ... --- 8.28 8.25 8.45 8.40 

Aug. 31.. 8.08 8.08 B42 8.30 8.58 8.50 

Sept. 1.. 813 8.05 8.38 8.33 8.52 8.50 

Wk’s rge. 8.13 7.92 8.42 8.20 8.58 8.35 

Sept. . Holiday. 

Sept. 5.. 8.15 15 8.43 8.40 8.60 8.55 

oe ae --. 8.39 8.37 848 8.48 


Sept. 6 
closed . 8.16 8.37t 8.48 
Contract{ 9.45 7.10 9.80 6.95 9.98 6.95 
Range. /J1.18 Fe.14 J1.18 Fe.16 Ji.18 Mr.31 


—May— —July— 
High. Low. High. Low. 
BEE, Es sacesnseoeenss 8.57 8.43 8.55 8.55 
My Mi dawes tes cisedan 8.47 8.47 8.53 8.53 
BUG. BD. .cccceccsceses eee 
ro eS ee 8.69 8.60 8.75 8.67 
i Dascnrkssbenwnae 8.65 8.62  ... ey 
Week’s range. --. 869 843 8.75 8.53 
NE... Be sdvccescencaes Holiday. 
Sept. 5.........ss00.. 8.70 8.70 
Se PEPER OF 


Sept. 6 closed........ . 7 5S 10.55" 8.00 
Contract range..... {i 18 Je. 50 ji.is Au.l 
Exchange closed on all Saturdays during 
Summer. {Bid and offer. +Trading. 


RUBBER 


FTER ruling fairly steady in a very 
dull market last week, the rubber 
futures market declined 30 points 

Tuesday under selling pressure, Decem- 
ber closing at 7.44-7.47 traded, Tuesday, 
against 7.76 a week ago. Corresponding 
gold prices were 5.15-5.17, against 5.42. 

World rubber consumption (net im- 
ports except in the United States and 
United Kingdom) were reported at 75,575 
tons for June by the Department of 
Commerce. Net exports totaled 63,293 
for the same month, and 75,224 for July. 
Principal world stocks at the end of July 
amounted to 619,752 tons. 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 


——Sept.— ——Dec —Jan.— 
High. Low. a} Low. High. Low. 
Aug. 28.. 7.44 17.32 7. 7.81 7.98 7.97 
Aug. 29.. 7.42 1.18 195 7.64 7.85 7.85 
Aug. 30.. 7.20 7.07 17.71 7.53 7.84 17.70 
Aug. 31.. 7.10 7.10 7.77 7.57 7.82 7.82 
a eee ree * i ek ee 
Sept. 2..Closed. 
Wk's “pe. 7.44 7.07 7.97 7.53 7.98 7.70 
Sept. .. Holiday. 
Sept. 5.. 7.30 7.30 7.81 7.44 7.80 7.70 
—_ 6.. 7.09 7.00 7.56 7.38 7.74 7. 
ept. 6 
closed . 7.09* 7.52@7.53 ° 


Contract §11.25 3.02 11.60 3.12 11.62 3.19 
Range. (Jl.17 Fe.28 Jl.18 Fe.28 Ji.18 Fe.27 





—Mar.—— ——May— 

High. Low. High Low. 
Aug. 8.40 8.25 63 8. 
Aug. 8.65 8.42 
Aug. 8.35 8.35 
Aug. 3 8.48 8.30 
Sept. eee 6ee 
Sept 
Week’s range. 8.65 8.30 
Sept. 
sont 8.50 8.26 
Sep 8.20 8.06 
Sept. 6 closed iu. ha 9 os 
Contract range..... 1JL18 Ap.6 J118 Je.16 


WINTHROP W. Case. 





NEW ENGLAND 


Unlisted Securities 








For BID and ASK prices of New England 
Unlisted Securities see OPEN MARKET 
SECTION im this issue, page 328. 
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AVERAGE PRICE OF IO HIGH GRADE! 





RAILROAD BONDS DAILY 
96, ——96 
—94 
SEP 6 
—-92 
ee JUL ’ AUG SEP aaa 














AVERAGE NET YIELD OF TEN HIGH. 
GRADE RAILROAD BONDS 


1933. 1932. 1931. 1930. 1929. 1928. 

Mar. 11...9... 489 4.19 436 455 4.12 
Mar. 18... 4.88 4.97 4.20 430 450 4.14 
Mar. 25... 4.94 5.02 4.18 4.36 4.56 4.16 
Apr. 1... 5.10 5.24 4.19 436 4.56 4.14 
Apr. 8... 5.18 5.51 424 438 454 4.4) 
Apr. 15... 5.20 5.25 4.20 438 4.52 4.16 
Apr. 22... 5.25 5.22 420 440 449 4.16 
Apr. 29... 5.14 5.33 4.19 438 4.51 4.18 
ay 6... 498 5.29 415 438 4.51 4.18 
May 13... 4.88 544 4.15 4.36 453 4.18 
May 20... 4.74 5.60 4.12 4.34 4.57 4.22 
May 27... 4.72 6.02 4.16 435 458 4.24 
June 3... 4.69 547 4.15 4.32 4.56 4.27 
June 10... 4.70 5.48 4.15 4.32 4.61 4.28 
June 17 4.73 5.45 4.15 4.28 4.58 4.28 
June 24... 4.64 552 4.18 430 460 4.28 
July 1... 4.57 5.54 4.16 430 4.63 4.28 
July 8... 4.50 5.53 416 4.27 460 4.34 
July 15... 448 5.36 416 4.26 460 4.38 
July 22... 4.52 5.29 416 426 461 4.38 
July 29... 4.49 5.14 4.19 425 459 4.40 
Aug: - 446 5.06 4.22 424 463 4.41 
Aug. 12 444 491 426 421 465 440 
Aug. 19... 4.46 4.73 4.28 4.16 4.64 4.38 
Aug. 26... 4.48 4.76 4.26 4.17 4.64 4.36 
Sept. 2.. 4.53 4.75 4.26 4.16 4.66 4.34 


iBank holiday. 


AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 





— 1933. 
ort. Aug. July. June. May. Apr. Mar 
.. Se 93. 91. 89.51 82. 44 83.90 84.76 
Bictcchs WE oxo, ME GS 45k, Gee 
3. 93.76 91.74 89.92 83.24 83.44 83.14 
Gis ; CE cues cess Ge Gee 
5..92.55 .... 91.64 89.85 84.76 83.05 
6..92.36 .... 92.14 89.66 85.23 83.30 
. ets 93.79 92.31 89.71 .. 82.96 
= 93.70 92.89 89.80 85.08 82.84 
9.. 93.95 .... 89.84 85.88 - 
10. 93.92 92.55 89.72 86.66 83.10 
 . 93. 92.80 .... 87.96 83.18 
12 92.76 89.90 88.51 83.04 
13... 93.10 89.82 88.26 83.43 
14. 93.70 93. 89.65 . ‘ sks 
15. 93.86 93.20 89.41 88.65 83.34 86.55 
16. 79 ... 89.20 88.58 .. 87.42 
17. 93.91 93.41 89.45 88.82 83.21 87.09 
18.. 93.73 93.59 .... 88.95 82.76 87.18 
19. . 93. 89.58 89.08 81.05 ... 
20. a: 90/04 89.10 79.75 86.98 
21. 93.96 92.71 89.98 .... 80.99 86.65 
. % 93.94 92.51 90.29 88.96 81.75 86.32 
23... 93.72 .... 90.41 88.85 .. 86.24 
24.. 93.52 92.84 90.75 89.08 82.69 86.05 
25. 93.40 93.01 .... 89.26 83.03 86.15 
26. . 93.18 91.26 89.51 83.59 ve 
i ... 93.31 91.68 89.41 83.78 85.61 
28. . 93.35 93.18 91.66 .... 83.56 85.16 
29.. 93.34 91.61 89.32 83.24 85.30 
30. 93.04 91.70 .. 85.14 
31. 92.59 93.40 .... 89.40 84.30 


For complete Sak figures from Nov. 2, 
1931 to June 20 see THE ANNALIST is- 
sues of May 6, ‘1932, anes 777; Dec. 2, 1932, 
page 745; June 23, 1 page 864. 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 
Indus- Util- Com- Net 


Date Rails trials. ities. bined. Chge 
Aug. 28..... 73.25 es 78.76 76.87 — .18 
Aug. 29.....73.02 82.20 78.57 76.71 — .16 
Aug. 30 72.74 81. ps 78.45 76.42 29 


Aug. 31.....72.54 81.65 78.06 76.20 — .22 
81.61 78.15 - 


Wk's rge., 40 bonds—High 76.87, low 76.10. 
Sept. 4.....Holida 5 
Sept. 5. 72.27 1.71 77.65 75.98 — .12 


Sept. 6..... 71.84 81.05 77.31 75.51 — .47 
N. Y. TIMES BOND MARKET AVERAGES 





1932 1933-——_ — 
High. Low. Last. High. Low. Last. 
Jan. .... 69.10 64.73 66.29 67.86 64.80 67.46 
Feb. .... 67.00 64.54 66.98 -53 61.36 61.36 
Mar. .... 69.00 63.84 63.84 64.07 60.05 60.13 
Apr. .... 63.00 59.57 60.17 64.96 60.09 64.96 
ay --.- 60.02 51.94 51.94 71.79 64.90 71.79 
June ... 58.60 52.04 55.96 75.11 72.00 74.95 
July ~- 62.44 55.98 62.44 79.31 75.29 77.35 
Aug. ... 72.61 62.39 70.52 77.77 76.20 76.20 
Regt. .. 71.39 68.90 69.96 ... Sate 6060 
Oct. . 70.06 65.98 65.98 
Nov. - 66.68 64.30 64.30 
Dec. .... 64.84 62.85 64.84 
Year . 72.61 51.94 64.84 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par value) 
Weak pentes Same Week 
Se 1933 1932 
Gorgerstion ; 3,36 ,000 $43,854,000 
Government. 12556-2100 3,481,100 
Foreign 2,914,000 13,955,500 
Total . $44,346,100 $61,290,600 
NEW BOND ISSUES 
(Thousands) 
—~————Week Ended . 
Sept. 1, Aug. 25 Sept. 2, 
1933 1933. 1932 
State and munic $3,180 $9,944 $3,892 
Railroad 2,500 
Total $3,180 ~ $9, 944 "$6, 392 
Year to date .$403,377 $400,197 265 
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kor monthly data on the Axe-Houghton 
Weighted Average of Industrial Stocks 
from 1883 to 1929, see THE ANNALIST of Jan. 
16, 1931, page 177 


33 INDUSTRIAL STOCKS 


1932—_ 


—, -———1933. 





fligh. Low. Last. High. Low. Last. 


Jan. ..... 46.0 40.2 
POR. ccc 45.9 39.7 
Mar. 45.3 39.1 
Apr. 6 34.5 

BE casas 36.2 31.4 
June 34.1 30.9 
wuly ... i 31.2 
Aug. 35.8 


41.4 40.9 38.3 
42.9 384 33.9 
39.5 40. 


we 

= 

os 
S2RSES 
NOUAIHOm 
$3 OT 9 69 
Wismon Sick 
STABAKLS 
SOO SOR mee S 


4 
T ANNALIST WEIGHTED AVERAGE 
OF 33 INDUSTRIAL STOCKS 





a 


1932 
fligh. Low. Last. High. Low. Last 


BE. cada 99.7 87.1 
ee 99.7 86.2 
Mar. - 98.5 85.1 
Apr. . 86.5 75.3 

2 79.2 68.6 
June .... 74.7 67.7 
July .... 81.2 68.6 
Aug. ....103.9 78.9 


89.6 91.3 85.4 86.2 
x 85.9 75.9 77.3 


SELKaS 

nOwWOOO 
_ 
to 

om bo 
= 
ze 
a 
~ 
= 
© 
30 


100.5 140.0 120.7 135.8 


THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 


43 Stocks Combined 
Aug. High. Low. Last. 
31.. 41.9 40.8 41.2 
Sept. 

1.. 42.1 40.8 42.0 
5.. 41.8 40.0 40.2 
6.. 40.5 38.8 40.3 
33 Industrial Stocks 
Aug. High. Low. Last. 
=. its 134.9 135.8 


pt. 
1. .138.3 135.2 138.0 
5..137.5 133.5 134.1 
6. .134.9 131.3 134.7 


3 Steel Stocks 
Aug. High. Low. Last. 
31.. 32.2 31.5 31.8 


Sept. 
1.. 32.4 31.4 32.4 
5.. 32.2 31.0 31.0 
6.. 31.1 30.1 31.0 
6 Moter Stecks 
Aug. High. Low. Last. 
31.. 68.0 664 66.7 


6.. 66.6 64.0 66.3 
3 Rubber Stocks 
Aug. High. Low. Last. 
31.. 34.9 33.8 34.4 


Sept. 
1.. 35.1 34.1 348 
5.. 35.0 33.4 33.6 
6.. 33.2 31.7 33.2 
3 Copper Stocks 
Aug. High. Low. Last. 
31.. 36.1 35.5 35.5 


1.. 36.4 35.4 36.4 


5.. 36.4 34.7 34.9 
6.. 35.0 33.9 35.0 
9 Oil Stocks 
Aug. High. Low. Last. 
31.. 59.2 57.2 58.5 


1.. 61.6 58.3 61.4 
60.8 


4 Standard Oi) 
Aug. High. Low Last 
31 29.0 28.0 28.7 
Sept 
1 29.8 28.6 29.7 
5.. 29.7 28.1 28.2 
6.. 29.1 28.1 28.9 
5 Independent Oil 
Aug. High. Low. Last. 
31 30.2 29.2 29.8 
Sept 
1..31.8 20.7 31.7 
5.. 31.1 29.9 23.3 
6.. 30.9 29.5 30.9 
2 Electrical Equip- 

ment Stocks 
Aug. High. Low. Last. 
31 28.8 27.7 28.1 


Sept 

1.. 29.1 27.8 28.8 
5.. 28.6 27.2 27.6 
6.. 27.4 26.1 27.4 


3 Merchandise 
Aug. High. Low. Last 


31 31.4 30.6 30.9 
Sept 

1.. 31.2 30.5 31.1 
5.. 31.0 29.5 29.6 
6.. 29.8 28.6 29.6 


5 Miscellaneous 


Aug. High. Low. Last 
31.. 41.2 40.2 40.5 
Sept 


1 41.2 40.3 40.9 
5.. 40.8 38.6 39.0 
6 39.5 37.6 39.4 
5 Railroad Stocks 
Aug. High. Low. Last 
31 53.4 52.8 53.2 


Sept 

1 53.7 52.6 53.6 
§.. 53.3 51.3 51.6 
6.. 51.7 49.3 50.7 

5 Utility Stocks 

Aug. High. Low. Last 
31 33.5 32.4 32.6 
Sept 

1 =. ; 31.5 32.1 





is 4 58.0 58.5 5 30.3 30.5 
6.. @.0 57.6 59.8 6. MO 8 29.6 30.4 
NUMBERS OF ISSUES TRADED 
Weekly 

Week Ad- De- Un 

a vances. clines changed. Total. 
Pg ee 334 472 161 967 
= ae 668 187 107 962 
i SS 241 95 986 

Daily 

C3 See 217 268 162 647 
i ar 348 155 133 636 
a age 105 531 75 711 
Sept. 6 129 363 121 613 


TEN MOST ACTIVE STOCKS 
Week Ended Sept. 2, 1933 


General Motors...... 


Chrysler Corp...... 


Commercial Solvents. 


Alaska Juneau . 
International Nickel. 
Montgomery Ward. 
New York Central. 


United Aircraft...... 
Standard Brands .... 
Celanese Corporation... 


Vol- Net 

ume. Close. Chg. 

.402,900 344 + % 
2 


The New York Times Stock Market Averages 


MONTHLY HIGH, 








25 Rails. 
1932. High. Low. Last. 
DIE. occcccsecees 31.06 15.69 30.01 
1933. 
DD vcecccteceasess 39.49 31.88 39.25 
PE  soxtdastekedmae 47.57 24.10 36.43 
BRE ~Gassacaceanes 44. 35.98 42.57 


WEEKLY HIGH, 


LOW AND LAST 

—25 Industrials.—. 
High. Low. Last. 
107.36 74.25 101.64 
141.75 125.05 137.89 
150.21 118.48 125.17 
143.24 124.83 139.27 


LOW AND LAST 


Week Ended a5 Rails.——_, 25 Industrials.—, 
1933. High Low. t High. Low Last. 
a Serer 40.67 36.15 .3T 41.88 134.29 140.99 
c'- 3 Ser 47.57 41.01 45.40 148.32 140.11 144.24 
DEY Ba cceccecece 46.39 43.23 44.49 149.34 14145 145.14 
July 22...... cooce Gee 34.10 35.69 150. 118.48 124.12 
. ge errs 40.34 36.55 38.78 132.86 126.29 129.85 
Me diwcteesenes 38.98 35.22 37.77 132.04 121.93 128.39 
BE: Bi cccccsases 41.12 37.31 40.03 137.11 127.17 134.09 
(i SS Seenqeeye #0. 37.38 39.38 136.75 128.15 133.84 
i = eer 43.64 39.51 43.37 143.24 134.08 142.55 
Sept. 2 44.59 41.84 42.60 143.00 136.92 140.42 

¢ 
DAILY HIGH, LOW AND LAST * 
25 Rails.———_, 25 Industrials.—, 
1933. High. Low. Last. fligh. Low. Last. 
pe Seer 42.79 42.30 42.57 140.90 138.78 139.27 
Sept. 1 42.70 41.84 42.60 140.98 138.45 140.42 
SS eee 42.28 40.63 40.76 139.78 135.50 135.90 
Sept. 6 40.78 39.14 40. 136.82 132.79 136.04 








.274,800 45 
he 700 ae — 2 
14,000 + ¥ 
192,900 20% — % 
185,200 25% 2 
.170,919 51% — % 
...168,700 38% 1 

-165,900 28% - % 

149,800 46% — 2% 
—50 Stocks. 

‘High. Low. Last 
68.71 44.97 65.82 
90.43 78.46 88.57 
98.05 76.53 80.80 
93.78 80.40 90.92 

—— Stocks.——_, 
High. Low. Last 
91.27 85.82 90.68 
*97.94 91.00 94.82 
97.86 92.37 94.81 
98.05 76.53 79.90 
86.60 81.42 84.31 
85.51 78.57 83.08 

89.11 82.24 87.06 

88.65 82.76 86.61 

93.44 86.79 | 92.96 

93.79 89.55 91.51 


———_50 Stocks.—_—__,, 
High. Low. Last. 


91.84 90.54 90.92 
91.84 90.14 91.51 
91.03 88.06 88.33 
88.80 85.96 88.15 
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THE NEW YORK TIMES 25 INDUSTRIALS BY THE NEW YORK TIM 
5 CALENDAR WEEKS CALENDAR vax sid 
200; 200 60; ——— = i 
| 
150} 4150 
2 z 
< < 
3 3 
oO ° 
oO te) 
1007 100 
$@mn rw we ry ser  ocrae on Jan 7 peer mer yun an vrs “see 50 
1932 1933 
ST ye PE ae Tee ne 
AVERAGE DAILY SHARES SOLD BY WEEKS 1932 1933 
s T T 18 
| BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
r (Par value) 
Week Ended Same Week 
2 2 Sept. 2, 1933. 1932. 
e g Monday $9,763,500 $10,125,000 
3 #3] Tuesday...) .: 10,241,000 10,799,100 
> = Wednesday ... 9,571,000 11,179,000 
Thursday .. 7,745,000 10,290,000 
Vriday ..... 7,025,600 12,153,500 
je Saturday Ex. closed 6,744,000 
Total week $44,346,100 $61,290,600 
| 
| Year to date..... 2,316,776,000 2,157,054,200 
ea eee eee oe ee oe Bont. Severna 
APR ear JUN ~ — ee ne wi auG SEP Sep 5 PETS. 8,452,000 11,822,000 
Sept, 6 8,455,700 11,560,500 








Business 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 











——- -- 933——__-_-—-—__.- - —1932—. 

Aug. July. June. May. a ty 5 y Feb. Jan. Dec. July. 

Freight car loadings..... .*62.2 66.2 61.4 57.0 14 553 565 589 50.9 
Steel ingot production... 75.9 92.7 69.3 47.9 33.1 19. 5 28.2 265 25.5 23.4 
Pig iron production........ 9 644 43.1 @.8 19.5 16.8 20.1 19.8 19.8 19.6 
Electric power production. .*95.5 796.7 793.0 +874 84.0 80.0 826 823 8.7 84.7 
Cotton consumption 138.3 140.3 112.3 83.8 81.1 80.2 82.9 84.2 63.5 
Wool consumption ........ ... 144.0 146.5 114.6 68.8 524 720 740 825 66.3 
Silk consumption ......... 71.3 85.2 105.4 914 83.6 64.0 574 73.2 78.5 174.8 
Boot and shoe production... ... --. 7135.2 128.2 104.6 946 1013 93.5 88.8 88.4 
Automobile production ....*59.7 67.8 63.6 47.9 409 27.0 31.7 47.7 528 31.6 
Lumber production .. _ ae fe ae 38.8 35.2 34.0 40.7 37.0 38.6 
Cement production .. : ‘ 56.2 49.2 40:2 3.8 360 36.7 369 415 51.0 
Zinc production ... 70.2 664 51.3 42.7 424 405 405 37.2 36.7 32.0 
Combined index ........... . *89.8 783.4 72.5 64.1 58.5 61.7 63.1 64.8 59.7 
For monthly figures on the combined index back to January, 1919, see THE ANNALIST of 


Aug 18, 1933, page 213. 

























TRANSPORTATION P. C. De- 

5-Year parture 

Average From 

Item. Period or Date. 1933. (1928-1932). Aver. 

Revenue car loadings: 

All commodities...........-+++e008 -». Week ended Aug. 26 631,998 900,940 — 29.9 
Grain and grain products.......... Week ended Aug. 26 28,677 51,172 — 44.0 
Coal @nd COKG. 2... cccccccccccsccccs Week ended Aug. 26 135,992 156,689 — 13.2 
Forest products...........seeesees Week ended Aug. 26 26,644 44,816 — 40.5 
Manufactured products............ Week ended Aug. 26 594 576,092 — 33.2 

BT COMMEROEIIIOR so 0.0.2.0 cd cccvececcccces Year to Aug. 26 18,219,171 28,130,240 — 35.2 
Grain and in products.......... Year to Aug. 26 1,126,559 1,436,237 — 21.6 
Coal and eine ey Sy +... Year to Aug. 26 3,593,393 4,971,509 — 27.3 
Forest products ......ccccccccccces Year to Aug. 26 J 1,562,883 — 56.5 
Manufactured products........... . Year to Aug. 26 11,870,150 18,464,335 — 35.7 

Freight car surplus............+++.++ July 15-3: 392,905 450,277 — 12.7 

pee — of mee dh mn servecenbie. ‘Aue ; 7s at — Ay 
er cent of locomotives serviceable : .1 — 1d. 

GE DIEM .6i40csscascevsecsece .... Year to Aug. 1 $1,708,940,892 $2,921,164,297 — 41.5 

Expenses ...... Liriipencekesedaneees Year to Aug. 1 1,334,597,853  2,290,978,882 — 41.7 

SI aac cn cichiabnubbndeunbedees tan . Year to Aug. 1 157,602,694 5,010,287 — 23.1 

Rate of return on property invest- “Fair 

ment: Return” 

Eastern District... . Year to Aug. 1 2.12 5.75 — 63.1 

Southern District.. . Year to Aug. 1 1.80 5.75 — 68.7 

Western District.......... . Year to Aug. 1 0.90 5.75 — 84.3 
United States as a whole.......... Year to Aug. 1 1.64 5.75 — 71.5 

FOREIGN TRADE (5) 

—— to: July, 1933. June, 1933. May, 1933. Apr., 1933. July, 1932. 
TS eee cree $68,080,949 $58,819,812 $56, 882,515 $52,222,511 $46,014,936 
Nort orn North America. 21,300,272 18,421,188 16,729,555 13,418,191 19,330,333 
Southern North America.. 11,723,289 10,635,969 10,363,885 10,384,317 9,536,076 
South America ........ 9,704,170 8,580,498 7,175,299 7,784,214 7,552,797 
RN aoe neta Gaeeueas a 047,752 a 802,741 18,125, 105 15,085,018 17,093,128 
SOE ee Corre 3,078, oy 018 8,504,806 2,738,039 4,098,032 
Africa .... 3,262,313 726,691 2,462,233 3,431,122 3,205,098 

oa . .$144,197,334 $119, 808,917 $114,243,398 $105,063,412 $106,830,400 
—. from: 
verse sik ie - OB ieeees +41, 173,644 $30,805,187 $24,420,814 $21, 526, 171 

Nort! a North America. 19,809,051 15,715, 908 15,405, 466 11,139,724 3,090,346 

Southern North America.. 11,540,672 10, 931,481 12,697,175 11,677,861 5: 077,502 

South America ean hence wane 17,456,7 18,288,756 15,035,526 12,906,276 10,431,507 

Asia duidecesia wines 46,264,613 33,221,477 31,024,274 26,877,016 23, 866 

CE. Nccceawiepedcetaneens's ,531,184 687,560 727,199 191,955 379,111 

Africa 2,606,917 2,242,686 1,208,254 1,198,134 1,514,215 
Total . .$142,991,658 $122,261,512 $106,903,081 $88,411,780 $79,420,718 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 


Refineries Average -—————_Motor Fuel Stocks———-——___, Av. Dally 


Week Reporting Daily At Bulk §Other Total Cracked 
Ended Per Cent Crude Runs At Re- Terminals Motor Fuel Motor Gas & Fuel Pro- 
1933. Capacity. to Stills. fineries. a@in Transit. Stocks. Fuel. Oil Stocks. duction. 
July 20...... 92.2 2,424 28,851 20,186 3,685 52,722 129,461 484 
Aug. 5...... 92.2 2,38 28,576 20,141 3,750 52,467 130,047 465 
Aug. 12...... 92.2 2,339 27,955 19, 462 3,750 51,167 130,523 473 
Aug. 19...... 92.2 2,488 28,545 19.143 3,750 51,4 130,678 4 
Aue. FH... 2 2,473 28,813 20,047 3,570 52,610 131,477 91 
Sept. 2...... 92.2 2,384 412 19,381 3,750 54 005 4 
$Estimated. 


PER CENT CHANGES IN ELECTRIC POWER OUTPUT FROM CORRESPONDING 
WEEKS OF PREVIOUS YEAR (7) 


Central Entire 

Rocky West New Middle Industrial Southern Pacific United 
Mountain. Central. @ngland. Atlantic. Region. States. Coast. States 

Aug. 5 . 21.3 +12.8 +17.0 + 5.9 +15.6 
Aug. 12... . +19.4 +10.8 +21.0 +17.4 + 6.8 +15.0 
Aug. 19 +26.9 +4.8 +18.7 + 9.9 +20.4 +18.1 + 9.3 +15.2 
Aug. 26 +27.1 +3.8 +16.5 +10.2 +18.2 +11.6 + 5.9 +13.5 
Sept. 2 +23.0 +1.9 +12.7 + 6.8 +17.4 + 99 + 5.0 +11.8 








1932. 
August 
1933. 


August 


Week Ended: 
1933. 


Shares Sold, New York Stock Exchange 


MONTHLY TOTALS AND DAILY AVERAGES 
—- RAILS.—— ——IND. & MISC.—, 





—TOTAL.——-—~, 


Total Av.Daily Total. Av.Daily. “Total. Av.Daily. 
10,872,090 441,950 71,777,064 2,917,738 82,649,154 3,359,688 
3,054,735 137,585 15,664,767 705,541 18,719,502 843,126 
jee 3,112,163 158,783 16,207,737 826,919 19,319,900 985,702 
‘ax 3,101,920 184,626 16,986,744 1,011,051 20,088,664 1,195,677 
Sale 5,141,930 244,859 47,759,413 2,274,303 52,901,343 2,519,162 
sees 11,510,940 487,719 92,718,154 3,928,468 04,229, 4,416,187 
11,000,674 466,099 114,626,450 4,856,723 125,627.124 5,322,822 
his 12,106,725 617,685 108,193,738 5,520,045 120,300,463 6,137,729 
4,101,649 183,098 38,364,703 1,712,600 42,466,352 1,895,698 
WEEKLY TOTALS AND DAILY AVERAGES 
-—RAILROADS.— --IND. AND MISC.~. -———TOTAL.———. 
Total Av. Daily Total. Av. Daily. Total. Av. Daily. 
1,148,220 229,644 7,579,469 1,515,894 8,727,689 1,745,538 
ixeaaes 608,030 121,606 7,886,900 1,577,380 8,494,930 1,698,986 
ne 1,000,516 200,102 10,164,804 a ry 961 11,165,314 2,233,063 
950,06 190,014 8,822,850 64,570 9,772,919 1,954,584 
DAILY TOTALS 
a ‘ 7—-YEAR TO DATE.—, 
Railroads. Ind. & Misc. Total. 1933. 1932. 
59,120 1,082,500 1,141,710 503,652,442 284,797,703 
80,020 1,138,810 1,218,830 504,871,272 288,285,223 
Closed 290,725,603 
Holiday 
116,660 1,137,280 1,253,940 506,125,212 295,082,553 
209,500 1,675,460 1,884,960 508, 01 0, 112 299, 235,863 


BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(PAR VALUE) 


Statistics 


1933. 
June .. 260,645 
July ... 239,628 
Aug. ..§$225,000 


Corporation. U. S. Govt. Foreign. State. City. 
257,793,500 25,727,950 60,973,500 save 
$160,092, 200 $38,132,900 $64,805,500 alae 
131,612,700 45,398,000 54,504,000 $25,000 
89,882,000 54,288,700 47,885,500 ue 
144,626,000 59,678,200 66,993,000 
259,996,000 37,779,000 76,191,500 
276,820,000 23,302, 77,623,000 
283,835,000 20,905,300 79,274,000 
143,774,000 15,599, 200 56,727,500 
AUTOMOBILE PRODUCTION (5) 
(Cars and Trucks, United States and Canada) 
1932. 1931. 1930. 1929. 1928. 1927. 1926. 
190,218 257,475 349,596 567,424 425,195 343,025 408,020 
116,615 222.710 275,721 518,301 417,312 280,383 374,818 


94,392 191,741 234,160 512,842 492,543 322,520 442,136 


§Preliminary estimate of Automotive Daily News. 
AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 





(37 States east of the Rocky Mountains) 


‘Total. 
344,494,950 


3263,030,600 
231,539,700 
192,056,200 


216, 100, 700 


1925. 1924. 

413,944 263,507 
410,987 279,538 
269,199 291,009 

















Ant. 1933. July, 1933. June, 1933. May, 1933. Aug., 1932. 
(19 care ) (25 ays. ) (26 Days.) (26 Days. ) (27 Days.) 
Residential ........... 6,279 $945,216 $1,068,969 $1,019,988 $769,141 
Public work and utility 1, 87 789 757,632 939,915 1,254 2,375,933 
BE GEOG ccccvvccssses 1,247,137 1,604,876 1,962,477  & 216, 900 1,817,448 
We 6662 acasees $3, 961, 205 $3, 307, 724 $3, 971,361 $2,968,142 $4,962,522 
Note—Total average daily construction contracts awarded for August, 1933 (27 days), 
$3,930,778. 
STEEL SCRAP PRICES (23) 
————————_Week Ended—————___, 
Sept. 1, 1933. Aug. 25, 1933. Sept. 2, 1932. 
eow melting steel scrap at Piteburgh, average 
aily quotations (per ton) $13.50 $13.50 $8.95 
WOOL CONSUMPTION (5) 
July, June, May Apr., vo duiy. 
Grease RRS 1933. 1933. 1935. 1933. 1932 
WD pacccwacesece 57,377,217 58,687,988 46,898,268 28,700,676 24, 33 251 33, 82 299 26,718,601 
AVERAGE DAILY CRUDE OIL PRODUC- NEW PASSENGER CAR REGISTRA- 
TION TIONS IN THE UNITED STATES 
(Barrels) | July’ June, July, 
tOil Week Ended—— | 1933. 1933. 1932. 
Code — 2, a“ 26, Sept. 3, | General Motors(total) 80,932 76,955 33,116 
uota. 33. 33. 1932. Chevrolet ......... 9,398 55,291 25,185 
Okla. 0,000 548,150 605,500 382,950 ee a re 11,208 10,683 3,219 
Kansas 111,000 129,500 128,950 96,300 ck id socsee Se 5,601 2,997 
Texas: Oldsmobile issue's 4,439 4,487 1,186 
P’handle 49,300 47,600 51,700 La Salle. 44) 452 215 
Hoth a eed gee bre COGINRS 34600 382 441 314 
. Cen é j ; Chrysler (total)...... 49,729 44,467 16,715 
West .. 161,750 161,200 170,800 Plymouth . wee 29,446 11/039 
E. Cent 58,450 58,550 56,350 Dodge a a ... 11,245 9,607 1,812 
East 609,450 605,950 2,050 Chrysler ............ 4,099 3,347 1,999 
Conroe 91,800 6,800 10,700 a ara 2,495 2,067 1,865 
4 etait A 1,800 51,950 ,750 Pore tiotel)........2+.<» 38,562 34,591 40,250 
ee 131,300 129,250 119,100 Fo LEAS 38,346 34,349 40,047 
Coastal | IN aonb iad 04au.ru 216 242 203 
La. .... °70,000; 47,000 46,850 33,150 | Hudson (total)....... 5,016 5,108 2,052 
No. La.... 6,750 26,150 29,700 Dasex : ee 686 4.736 1.499 
eee ’ , , , Stud ba 3,2 
Michigan.. 30/000 31,000 281400 _24'500 tudebaker . ‘aia. 2 3315787 
Wyoming.. { 28,850 28,850 34,400 Studebaker . 1,720 1,877 1,502 
Montana. . 38,9004 6,800 6,450 7,400 | Wiliys-Overl’d (total) 1.457 2'567 21187 
Colorado... 2,400 2,400 2,800 Willys 1444 2°545 1/887 
N. Mexico. 41,400 41,350 41,400 31,650 Willys-Knight ated aa m 13 : 22 "300 
Calif. ..... 480,000 500,200 501,400 477,400 | Graham ...... tese., =2,145 = 1,105 1,022 
Total ....2,409,700 2,721,400 2,756,400 2,127,250 | PaSPaay csc ccc1c7:: AMZ 1268 1,415 
Texas .. 975,200 1,229,000 1,216,250 870,050 Hupmobile : ecerorie 695 818 582 
*Excluding Conroe. tExcluding Michigan. | Auburn ............. 952 742 = 1,864 
tEffective Friday, Sept. 8. REO oo. cess ee eee es 395 376 327 
Austin Linargtaas 335 382 135 
DOMESTIC RAILROAD EQUIPMENT Continental ......... 329 292 . 
ORDERS (1) | Pierce-Arrow : 231 195 139 
" | Franklin ; ; 152 143 107 
-——— Reported in - Marmon ....... ‘ 9 9 79 
Railway Age of: Miscellaneous .... 55 73 257 
Sept. Aug. Aug. Sept. jammin - 
2,’33. 26,’33. 19,’33. 3,'32. ME Siecktasane .185,660 174,190 104,188 


Freight cars .. 
Structural steel. 
Rails (tons). 


me 5 

700 1,020 788 
oa . 8,500 

Monthly oy “ys of Weekl 


RESERVE BANK CREDIT 


Data Adjusted 


BANKERS’ ACCEPTANCES AND COM- onal Variation 
MERCIAL PAPER OUTSTANDING “(illions of Dollars) 
(End of each month. Millions of dollars) Bills Bills. 
-~-Bankers’ Accept.-—, ——Com’] Paper—. Bills Bought U.S. and 
Adjusted for Adjusted for Dis- inOpen_ Secu- Secu- 
1932, Actual. Seasnl.Var. Actual.Seasnl. Var. 1932. counted Market. rities. rities. 
July.... 705 783 100 100 DONE ss sccncas 443 57 =1,915 2,462 
1933. 1933. 
Maet..... @i 641 72 70 June agit aeaes hae 14 1,949 2,345 
pee p44 po 4 ro 4 | aay pacneee seek | = 5.005 2,321 
ay..... 5 i ugust i ,082 2,354 
June.... 687 736 73 > 
July.. 738 826 97 96 *Subject to revision. tRevised 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET. MONEY RATES IN NEW YORK CITY ; 
? nee! Com 1 Paper. Bankers’ Accep- 
couneern  OOITY PRICES we. BUSINESS ow Call Loans 60-90 a owen" Mos. 6 Mos. tances, {90 Days. 
40 220 t , 7 7 ’ 7 , y . 130 160 §Daily Daily Daily Daily " Daily 
1932. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. apo High rt Avge. 
oh, pan Aug. .....2 2 200 1% % 138 % 1% 138 % % 232 % % 1 
42 200) t iy T% 4 il a i | t t ' + . 120 150 1933 
Pd ‘ f . ‘nA THE ANMALIST AVERAGE NET YIELD . 1% «1.91 n 38 
er “J & OW 10 MIGH GRADE BONDS June ..... 1 1 1.00 1% % 9 We % 2121 2 "7 2 “48 
ALA i July ..... . <£ toe 4 113 3 1.40 1% mie @ 45 
44 Re ' } , i i } i i i } 4 110 140 ES ocx 1 % 98 1.04 2 = 1 1.75 Me AE 
. Ended: 
46 160) } ; jog 90, 1933 P ee . : 
i Se eee ee ee ee a 
3 YDEX ; a f) - 19. ’ 1.10 1% 1% 1.75 2 
a ** gue pee =“ Seni. - i , 133 i ‘k e ig ‘f 1.00 1 it 1.75 g .29 
1 : 2 3 tNew York Stock Exchange. ‘Asked rate. sAverage of renewal rate 
ww = 
35° 5120 eo Wunog SHORT-TERM INTEREST RATES AND | MONEY RATES IN NEW YORK CITY 
e 5 a THE AXE-HOUGHTON ADJUSTED —— a SS oe ie 
Se al (Tae anmauisr weenty aa INDEX OF BOND YIELDS al Time Com. §Ac 
Zz COMMODITY PRICES oa (Interest rates adjusted for seasonal 1933. als. High. Low. Last. saan. Paper. cept. 
- 3 variation; bond yields adjusted for seasonal A 31. re 1 
. 5 variation ‘and long-time trend. For monthly Sen” 1 ' g % % 28 1 
54 80 60 90 data back to rT see THE ANNALIST of Jan. Sep P as me 14 2 
4 16, 1981, Page 1 Sep 6. -% ¥ % % 1% i, 
; 1932 call a oP. Ri Rtor me 
} | | } lo 80 ; newals. Paper. oney. elds. 
ey THE ANNALIST WEIGHTED AYERAGL — ae 2.03 2 1.38 106.1 pv names. §Asked rate. ww 
LOAD / /AL 
s INTEREST RATES 
— | | 4070 January ..... 1.02 1.43 50 100.7 —Week Ended Year 
¢ FOI February 1.03 1.26 102.8 Sept Sept to 
ime eee ee i S758. ate 
PPT wares were ares Gare Evans Ora re Ware Ove 8 Pe Wal We Brwrey erored BO a. ‘99 «209 "98 105.4 | Call loans ... 1-% 2 5 - % 
Ctiedtent * lig latins il” Clagaecrsoled esas: " “slhalleralblletetiestaided June ....-.... ‘97. «1.97 =—-1.00 = :102.4 | Time loans, 60-90 da...1 - % yl, 5 - 
Tor peséenes .99 KY | a2 — game, $$ mos. . 4- ¥ a ou 
BD ctcsere B 5 ° ‘om. sc., 4- mos... y Yo~ 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX — ” ‘ 
(Revision of May 14, 1933) FUREIGN EXCHANGE RATES MONTHLY 
week Mhectste Cotten oe. ees (Average daily cable transfer rates) 
Ended Car Steel Mill Power Automobile Lumber For- Combined ton For- London. Paris. Italy. Spain. Germany. Holland. Canada. Argentina. Ja 
1932. Loadings. Activity. Production. Production. Production. wardings. Index. wardings. (Pound) (Franc) (Lira) (Peseta) (Mark) (Florin) (Dollar) (Peso-Gold) ( os) 
i 52.8 18.3 84.5 25.7 35.1 99.7 66.5 ... | Par ......§4.8665 $0.0391% $0.0526  $0.1930  $0.2383  $0.4020 $1.0000  $0.9648  $0.4983 
1933. Aug. . 3.4774 .039197 .051160 -080602 -237937 402512 .876218 .585695 -246526 
Pa ere 62.5 83.8 95.3 68.6 65.8 165.1 89.2 83.9 1933— 
Sum. ........ 62.7 80.9 96.3 67.7 68.5 163.0 89.3 84.3 June .. -048073 d -103812 .289123 -490485 -899896 -710610 -259608 
ug. Divecentes 161.0 75.2 94.6 63.3 64.6 _. 8 = 9 181. 8 | July .. .054658 .073759 -116684 .334620 -562648 944660 {.807251 . 289228 i 
pt. 2........ *62.4 63.9 94.6 56.3 79.2 | Aug. fe 053838  .072331 114800 327937 .554856 .943463 7944328 270589 
For figures from Jan. 5, 1929, to May 27, 1933, see THe ANNALIST of June 2, 1933, page 773 ¢Nominal. 
FOREIGN EXCHANGE RATES WEEKLY 
a” oe eo 5 July 29 a on (Ail quotations cable rates unless oe Week. Ended. | 
ug. 26, ug. 19, . o ug. 5, u 7 ug. 27, ee __ 
1933. 1933. 1933. 1933. 133. fos2. we t. 2, 1933. . 26, 1933. Se t. 3, 1932. | 
Car loadings (total).......... 631,998 634,945 622,759 613,112 638,396 537,767 Par. Country and Unit. High. Low. High: Low. High. Low. 
Grain and grain products.. 28,677 28,598 31,598 29,529 33,365 37,97. 84.8666 ENG D (pound)— : 3 , | 
eS err rae 18,725 17,317 15,389 15,033 15,067 19,188 eens teen eeeneeersers 356 $4.49 60 $4.49% $3.74% tee 1 
Goal Pvithietkescentiesneadl 129,624 126, 317 122,607 115,322 128, 006 94,688 ous wrince ce j eebemmeorseener ont 4.58 4.49 4. 4.49} 3.75 3.46% 
Forest products ............ 26644 26,875 27,758 27,396 27,567 16,608 Demand .......+..+++++- 0570 60554 «05700533 «.0392% .0391% 
Dt detetcentheraegnceceveees 366 37,384 33,035 29,188 26,633 7,210 Ca bles Besecsccosceecoeese .0570 -0554 .0570 .0533 .0392' -0392 
Merchandise Gs Deesccctece 168,506 168,881 169,696 172,923 172,407 171,076 0526 ITALY = - 
Miscellaneous .............- 216,086 222,498 216,150 216,990 228,592 188,146 A seeereeeersereees yoo yor ps4 pte oe i 
Week ended Sept. 2, 1933—Estimated total, 660,000 cars. Corresponding week in 1932, 2382 GERMANY (reichismark)—” s : 7 : ee VA | 
559,727 cars. Dema WEE cccceccoccccsoces .3450 -3376 .3462 3245 .2380 -2377 
RATE OF OPERATIONS IN THE STEEL ELECTRIC POWER PRODUCTION (7) 4020 HOLLAND. (fiotia) apeeleae Te Brio 800 © “3500 “azz ‘fo2i% 
INDUSTRY (13) (Includes ee! power generated by the elec. 1930 SPAIN (peseta)............- ‘ .1180 .1202 .1140 .0805 0804 w 
(Estimated per cent of Rated Capacity) tric light and wer industry proper 1.0000 CANA ADA ( (dollars cecccveces -9550 9494 -9562 9425 9006 -8912 
1 and imports. s not include ~~ .13904 ELGIUM (belga Seccceccee . 1975 -2030 1902 1388%  =.1386 
Week ended. U. S. Steel. Indep. Total. generated by traction companie .1930 Sear en a (frame) 2730 2815 -2625 .1939 Rest 
1933. .0130 rachma d d d j “062 -0061 
ge 51 58 Bo eg ee eC eet hours) "2680 SWEDEN (krona).......... 2325 “2810 «= “agis* izeo “Yer 
BM, Bh. ccoccccccccsss 49 53 52 Ended: 1933. 1932. 1931. 1930. “2680 DEN per one) 204 .2010 “2085 "2012 1826 ‘1771 
AUG. W....- cece eee 47 $003 49 121,627,339 1,415,122 1 1 ‘2680 NOR (krone).......... ; 12260 © 12345 12265 1746 1738 
Sept. 4.........++..+. 41 42 42 | Aug. 629,011 1,677,145 | “ito? «AUSTRIA (schilling) 1625 11625 «Ss 11600) 11575 «= 11400 = 1400 
Aug. iGreen tire 1,643,229 1,691,261 1122 +POLAND (zloty)........---. ; 11625 1157511550) 11120—S 11120 
RATE OF OPERATIONS IN THE STEEL | 4us. 26.1, 630,304 : 1,436,440 1,637,533 1,688,352 | (0296 CZ'SLOVAKIA (crown).... 0423 0423 «10436 «= 10406 «= 10296% © 10296% 
INDUSTRY .~ - & P ’ 650,061 0176 YUGOSLAVIA ( inar). - O19 0198 0198 .0186 0167 .0167% 
(Per cent of rated capacity, entire industry) 20 1933, ety ee THE ANNALIST of Jan. .0442 Sreatia — _ ate 4 : -0439 yo abt, = 
— As Estimated in—. 1749 HUNGARY (pengo) -2475 2475 .2375 1745 -1745 
Week t Amenese THE ANNALIST INDEX OF SENSITIVE ae a Bort 0211 -0201 0152 .0152 
ded, ron eta’ 3650 INDIA (rupee).............. ; .3387 631 2625 
aT Age. Market. Steel. ee ean Genes HONGKONG. (silver dollar) .3200 3250 .3162 2425 .2387 
Aug. 19 . 53 54 51 ao weet ael) 2000 = .2862, 2925 (28250 (3181 = (3137 
en oreesnns*secers 50 49 48 ann 5000 MANILA (silver peso)...... 498)  — .4975 °4975 4975 4975 4975 
AUG. 26.2.0... ce ceeeeees y* 5 45 Bteel Price Price 5678 STRAITS SETTLEMENTS 
OY pibeaeaetarneeboa iS 40 — Oe oe eee) (dollar) Singapore....... 536953065437) 5262 4087 4075 
Sept. 9......+.-+.s+.0ss J Aug. 15..135.6 109.9 100.1 115.2 102.5 112.4 4985 APAN (yen).........-.-+-- -2700 -2675 -27530 -2687 .2331 .2262 
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ET income of the At- 
lantic Gulf and West 
Indies Steamship Lines 


and subsidiaries in 
the second quarter of 
this year declined by 
considerably less than 
the normal seasonal 
amount and earnings 
adjusted for seasonal variation are the 
best since the first quarter of 1930. The 
accompanying chart compares quarterly 
net income, adjusted for seasonal varia- 
tion, with the monthly price range of 
the common stock. Actual net income in 
the second quarter, after depreciation, 
taxes, interest, rentals and other charges, 
amounted to $264,387, equal to 93 cents 
per common share, as compared with 
$322,862, or $1.32 per common share, in 
the preceding quarter. In the second 
quarter of last year the company report- 
ed a net loss of $678,925. Net income in 
June amounted to $47,829, as compared 
with a net loss of $288,289 in June of 
last year. 

Net income for the six months ended 
June 30 after charges amounted to $587,- 
249, equivalent after allowing for divi- 
dend requirements on 100,000 shares of 
5 per cent non-cumulative preferred 
stock to $2.25 a share on 150,000 no-par 
common shares, contrasted with $536,437 
loss in first half of 1932. 


Drug, Inc. 

Applications for the listing ‘of ‘the 
capital stocks of five companies which 
were subsidiaries of Drug, Inc., but be- 
came independent through the dissolution 
of the parent concern, have been ap- 
proved by the New York Stock Exchange. 
The applications show the earnings of 
the new companies for the first few 
months of this year and the balance 
sheets as of May 31. The companies are 
the Bristol-Myers Company, Life Savers 
Corporation, Sterling Products, Inc., 
— Drug, Inc., and Vick Chemical, 
ne. 

Bristol-Myers reported net income of 
31,014,863, equivalent to $1.44 a share 
on 700,280 shares of $5 par stock, for 
the five months ended on May 31. Net 
sales were $3,660,701 for the period. Cur- 
rent assets on May 31 were $4,755,327 and 
current liabilities $555,395. In 1932 the 
company earned $2,447,130, or $3.49 a 
share. 

Life Savers, Inc., reported a net in- 
come of $328,566, or 93 cents a share 
on 350,140 shares, for the five months. 
Net sales were $1,262,246. Current assets 
were $1,644,670 and current liabilities 
$220,807. In 1932 the company earned 
$885,257, or $2.52 a share. The May 31 
balance sheet gives effect to the transfer 
of $600,000 in cash to Life Savers, Inc., 
by Sterling Products. 

Sterling Products, Inc., reports net in- 
come of $3,982,098, or $2.27 a share on 
1,750,700 shares, for the five months. Net 
sales were $11,274,712. Current assets on 
May 31 were $31,535,443 and current lia- 
bilities $1,918,914. The balance sheet 
gives effect to the receipt of $5,559,595, 
representing the sale of the investment 
in Boots Pure Drug Company, Ltd., ordi- 
nary shares, and the transfer of $3,000,- 
000 in cash to Vick Chemical and $600,000 
in cash to Life Savers, Inc. In 1932 Ster- 
ling Products had a net income of 
$9,348,314, or $5.33 a share. 

United Drug, Inc., reported a net loss 
of $549,775 for the six months ended on 
June 30. Operations of its subsidiary, the 
Louis K. Liggett Company, which is in 
bankruptcy, were not included in the fig- 
ures. Current assets on June 30 were 
— and current liabilities $1,656,- 


A footnote in the United Drug bal- 

ance sheet states that from Dec. 31, 
1932, to June 30, 1933, 775,000 shares of 
the company’s holdings of 850,000 shares 
of Boots Pure Drug Company were sold 
for approximately $18,000,000. 
. Net sales of United Drug for the six 
months ended on June 30 were $11,043,- 
402. In 1932 the company earned $223,- 
505, or 15 cents a share. This did not 
include the net loss of $2,838,814 of the 
Louis K. Liggett Company last year. 

Vick Chemical, Inc., reported a net in- 
come of $792,624, or $1.13 a share on 700,- 
280 shares for the five months ended on 
May 31, after advertising and develop- 
ment expenses applicable to new prod- 
ucts amounting to $500,000. Net sales 
were $3,589,971. Current assets on May 
31 were $3,248,441 and current liabilities 
$370,025. The balance sheet as of May 31 
vives effect to the transfer of $3,000,000 





American Security News: 
Capital Changes, Earnings 


in cash to Vick Chemical by Sterling Prod- 
ucts. In 1932 the company earned $2,625,- 
761, or $3.74 a share. 

International Paper and Power Co. 

Preliminary figures of earnings of the 
International Paper and Power Com- 
-pany for July indicate a profit for that 
month, according to Archibald R. Grau- 
stein, president, in a statement accom- 
panying the report for the quarter ended 
on June 30. Operations for the quarter 
again resulted in a loss after all charges, 
he said, “but, in spite of a $5 a ton de- 
cline in newsprint prices effective on the 
first of April, there was improvement 


of new common stock, or 19,725 shares 
of new common. 

“Class B stock will be reclassified by 
changing each share into one-twenty- 
fifth share of new common stock, or 9,205 
shares of new common. 

“Two hundred and forty thousand 
share of new common stock will be issued 
for the $2,000,000 note of the company 
dated Nov. 1, 1932. 

“Open accounts due to the Studebaker 
Corporation and subsidiaries, $108,187, 
will be canceled. 

“New common stock issuable will be 
496,450 shares. This stock will have pre- 
emptive rights as to stock hereafter is- 
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both as compared to the first quarter 
this year and as compared to the second 
quarter of 1932.” 

Net loss for the second quarter was 
$1,535,417 after all charges, taxes, de- 
preciation, underlying dividends, minor- 
ity interest and profit or loss on ex- 
change, comparing with a net loss of 
$2,239,072 in the first quarter and a 
net loss of $1,856,237 in the second quar- 
ter of 1932. Net loss for the six months 
ended on June 30 was $3,774,489, com- 
paring with a loss of $2,255,803 in the 
1932 period. 

Gross sales for the quarter were $31,- 
652,682, comparing with $31,209,931 in 
the 1932 quarter, and net earnings, after 
costs and expenses, including other in- 
come and profit on exchange, were 3$9,- 
427,433, against $9,287,716. Total income, 
including profit on bonds redeemed, &c., 
was $9,850,224, against $9,544,618. 

For the six months gross sales were 
$61,684,573, against $67,126,769 a year 
before, and net earnings were $18,599,- 
211, against $20,553,307. Total income 
amounted to $19,267,882, against $20,- 
906,481. 

In the above statements all figures 
have been stated at parity of exchange 
without adjustment of differences be- 
tween foreign and United States funds. 
It is the practice of the company to take 
into current operations any profit or loss 
on exchange at the time funds are actu- 
ally transferred. 


CHANGES IN 
CAPITALIZATION 


HE recapitalization of the Pierce- 
Arrow Motor Car Company as pro- 
posed wil] eliminate debts totaling 


$2,108,187 owed to the Studebaker Cor- 
poration, according to letters sent to 
Pierce-Arrow stockholders. Control of 
Pierce-Arrow was purchased last week 
for $1,000,000 by business men and 
bankers in New York, Buffalo and Bos- 
ton. 

The letter in part follows: 

“Authorized capital will be changed 
to 750,000 shares of common stock of par 
value of $5 a share. 

“Preferred stock will be reclassified 
by changing each share of $100 par value 
into 3.2 shares of new common stock, or 
227,520 shares of new common. 

“Class A stock will be reclassified by 
changing each share into one-tenth share 





sued other than that provided for in this 
plan. 

“Through this plan the company is 
freed of $2,108,187 of debt, making it 
possible to obtain additional credit. The 
present impairment of capital is wiped 
out and $2,000,000 is added to net worth. 
The capital structure is simplified, and 
a medium created through which perma- 
nent capital can be secured. The com- 
pany may determine to offer stockholders 
the right to subscribe to new common 
stock if it seems advisable. 

“Holders of a large amount of stock, 
in addition to that purchased from the 
Studebaker Corporation, have already in- 
dicated their approval of the plan, and 
it is the opinion of your board of direc- 
tors that it is to the best interest of all 
stockholders to do likewise. The com- 
pany expects to make application to list 
the new common stock on the New York 
Stock Exchange. 

“A stockholders’ meeting is to be held 
Sept. 15, at which the recapitalizaion and 
legal matters incident thereto will be pre- 
sented for approval.” 


Armour & Co. 

Directors of Armour & Co. have de- 
cided to shelve the proposed financial re- 
organization plan. 

The action, it was explained, was taken 
because a substantial number of share- 
holders had stood out against the plan, 
and exercised their legal privilege to de- 
mand an appraisal and cash settlement 
for their stock. About 65 per cent of the 
stockholders supported the plan, while 
less than 10 per cent actually opposed the 
change. Twenty-five per cent failed to 
register their views. 


Chicago & North Western 

The Chicago & North Western Rail- 
way has announced an extension to Sept. 
15 of the time in which a down payment 
of 10 per cent in cash would be made to 
holders of the Fremont, Elkhorn & Mis- 
souri Valley Railroad 6s under a plan to 
meet their maturity on Oct. 1. The an- 
nouncement said that no further exten- 
sion of time for the cash offer would be 
made. 

The announcement said that “a large 
majority” of the bondholders had as- 
sented to the plan, but that deposits 
to date had been inadequate to meet the 
requirement of the Reconstruction Fi- 
nance Corporation, which is financing the 
refunding. 


The company was authorized on Sep 
1 by the Interstate Commerce (Commis 
sion to issue $3,862,000 of 5 per cent 
general-mortgage gold bonds of 187 to 
take care of one-half of the Oct. 1 ma- 
turity of $7,724,000 of the Fremont, Elk- 
horn & Missouri Valley Railroad Com- 


pany 6 per cent consolidated mortgage 


bonds. 


Commercial Credit Company 

Announcement has been made by A. E. 
Duncan, chairman of the board of the 
Commercial Credit Company, Baltimore, 
and John P. Maguire, president of the 
Textile Banking Company, New York, 
that the Commercial Credit Company has 
made an offer to all stockholders for the 
entire capital stock of the Textile Bank- 
ing Company of $50 cash per share, for 
delivery on and after Sept. 30, 1933, but 
not later than Oct. 24, 1933, upon which 
basis more than two-thirds of the cap- 
ital stock has already been acquired. 


Cord Corporation 

The Cord Corporation has bought all 
the capital stock of the Smith Engineer- 
ing Company of Cleveland, manufacturer 
of airplane propellers, it has been an- 
nounced by L. M. Manning, vice president 
of the Cord Corporation. Through this 
purchase the corporation has diversified 
its activities in the aviation industry. 

[he Smith company holds licenses 
throughout the world to manufacture, 
use and sell the Smith controllable pitch 
propeller for airplanes. 


Public National Corporation 

The stockholders of the Public Na- 
tional Corporation, security affiliate of 
the Public National Bank and Trust 
Company, have approved a proposal of 
directors to dissolve the corporation in 
compliance with the provisions of the 
Banking Act of 1933, which requires the 
severance of banks and their affiliates 
by next June. 

Almost all the assets of the corpora- 
tion have been liquidated, making avail- 
able a cash disbursement of about $2,900,- 
000, or $8.70 a share, to stockholders. 
Stockholders of the bank, who are identi- 
cal with those of the corporation, will be 
notified soon to deposit their certificates 
in exchange for new certificates which 
will represent shares of the bank only 
and not, as at present, shares of both the 
bank and its affiliate. 

The dissolution of the Public National 
Corporation has no effect upon the cap- 
ital funds of the Public National Bank, 
the assets of the corporation having been 
kept separate from the bank’s assets at 
all times. 


Socony-Vacuum Corporation 

The merger of the Far Eastern mar- 
keting properties of the Socony-Vacuum 
Corporation with the producing, refining 
and marketing facilities of the Standard 
Oil Company of New Jersey in that area, 
which was proposed recently, has been 
approved in contracts signed last week. 
Stockholders of Socony-Vacuum will be 
asked soon to vote on the merger. The 
new company will have assets of from 
$175,000,000 to $200,000,000. 


Western Pacific 

[he Western Pacific Railroad Com- 
pany has paid the $1,232,252 interest due 
Sept. 1 on its first mortgage 5 per cent 
bonds. The Reconstruction Finance Cor 
poration declined recently to lend the 
railroad $1,000,000 for the purpose. 

The interest was met from the rail- 
road’s cash and from advances by the 
Western Pacific Railroad Corporation, 
its parent company, and the Western 
Realty Company, also a subsidiary. It 
was said none of the funds had been pro- 
vided by bankers. 

In its loan application to the RFC the 
railroad stated that it had net cash re- 
sources of $400,000 to $500,000. Since 
then improved earnings have augmented 
these holdings. 


FINANCIAL NOTES. 

Blyth & Co., Inc., 120 Broadway, New 
York, have prepared a list of municipal 
bonds yielding from 1.50 to 5.50 per cent 

Hornblower & Weeks, 42 Broadway, New 
York, have prepared a circular titled ‘‘The 
Gold Shortage.”’ é 

Presser & Lubin, 12 Broadway, New 
York, have iggued an analysis of the brew- 
ing industry. 

Slattery Brothers, 29 Broadway, New 
York, are issuing an analysis of Home 
Owners Loan Corporation bonds. 

James Talcott, Inc., 225 Fourth Avenue 
New York, has been appointed factor for 
the Burlington Textile Mills, Inc.. of Pw’ 
lington, N. J 
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INDUSTRIALS 


Com. Share 
aeruinge. 
Company. 1933. 1933. 1932. 
Archer-Daniels-Midiand Co.: 
r., June 30..$1,209,293 $882,343 $1.79 $1.17 
Atl., Gulf & West Indies 8S. 8S. L.: 


—Net Profit— 
1932 


June 30 qr.. 364,387 *678,925 -93 
6 mo. June 30 587,249 536,437 2.25 
Bristol-Myers Co.: 

5 mo. May 31 1,014,863 1.44 
Club Aluminum Utensil Co.: 

Yr., June 30.. *332,846 °321,941 
Colon Oll Corp.: 

June 30 qr... *%346,182 *294,113 

6 mo. June 30 °640,295 °750,845 
Crown Zellerbach Corp.: 

July 31 qr... 326,409 *5,406 
Emporium Capwell Corp.: 

12 mo. July 31 190,447 *5,220 46 
Equitable Office Bldg. Corp.: 

July 31 qr... 289,379 356,820 h.33 h.40 


Ferro Enamel Corp.: 
4 mo. July 31 ccl09,508 


Gen. Outdoor Adv., Inc.: 

 — 30 qr... %147,586 *477,307 
6 mo. June 30 945,405 *1,293,366 

International Products Corp.: 

6 mo. June 30 °259,051 °245,728 


Life Savers Corp.: 
5 mo. May 31 328,566 sede 93 


Mead Johnson & Co.: 
6 mo. June 30 441,351 


Neisner Bros., Inc.: 

6 mo. June 30 = 29,651 41,399 pl.34 pl.87 
Pan Amer. Petrol. & Transp. Co.: 

June 30 qr... °611,511 

6 mo. June 30.*1,856,705 

Park & Tilford, Rall 

June 30 qr.. k*89,026 

6 mo. June 30 a $38 k*217,439 

Pathe Exchange, Inc.: 
13 wk. July 1 %36,424 
26 wk. July 1 °54,273 
Pittsburgh United Corp.: 
6 mo. June 30 *46,189 
Sterling Products, Inc.: 
5 mo. May 31 3,892,098 
Sweets Co. of America: 
June 30 qr.. °29,781 
6 mo. June 30 69,222 
Tooke Bros., Ltd.: 

Yr., June 30.. *168,855 
United Drug, Inc.: 

6 mo. June 30 *549,775 
Viek Chemical, Inc.: 

5 mo. May 31 792,624 
Wace Aircraft Co.: 


June 30 qr.. 20,252 14 
6 mo, June 30 54,562 *61,213 37 


UTILITIES NET INCOME 


Canadian Hydro-Elec. Corp.: 

r. 584,965 762,180 14.68 r6.09 
a2. we 30. 2,387 305 2,746,525 r19.10 r21.97 
Continental Gas & Elec. Corp.: 

12 mo. Jul. 31 2,527,219 4,060,574 p13.40 p21.53 
Diamond ~egy a. 
= 30 qr. 

6 mo. June 30 1, foe. O28 
El Paso Electric: 
12 mo. July 31 441,361 

Pub. Sve.: 

12 mo. July 31 2,846,220 5,264,587 .27 
Gulf States Utilities: 
12 mo. July 31 807,256 959,201 
International Paper & Power: 


June 30 ar.. .*1,535,417 *$1,856,237 
§ mo. June 30°S.774,489 *2;255,803 


cc9,721 .89 .08 


539,386 2.31 2.91 


*33,882 
2,146 


*46,936 


2.27 


22,337 


*141,549 


1.13 


527,940 h.37 }% 
1,100,330 h.77 j.60 
580,501 


1.54 


Corporation Net Earnings 
Industry, Rails, Utilities 


Com. ty 
—Net Income— Earnings 
Com 1933. 1932. 1933. 1 


N. Y. Y. Railways Cerp.: 

7 mo. July 31 24,725 *100,664 
No. States Pow. Co. of Del.: 

12 mo. July 31 6,435,612 8,263,707 
Puget Sound Power & Light: 
12 mo. July 31 1,623,987 2,872,146 


Third Av. Rallway System: 
Month of Jul *33,793 10,031 
Year June 221,118 460,138 


United Light & Power Co.: 


12 mo. July 31 2,238,575 6,167,760 p3.73 6.74 
Virginia Elec. & Power Co.: 
12 mo. July 31 3,416,608 3,707,924 
General Gas & Elec. Corp.: 

1932. 1931. 1932. 1931. 
Year Dec. 31 2,709,154 6,210,193 x4.11 a.37 


RAILROADS NET INCOME 


Ch., St. P. M. & Om. Rwy.: 
7 mo. July 31 *939,264 *2,249,894 


Detroit & Machinac Rwy.: 
7 mo. July 31 °77,284 °%63,517 


Fonda, Johnst. & Glov. R.R .: 
7 mo. July 31 *70,293 *110,601 


N. Y¥., Ontario & Western: 
7 mo. July 31 323,206 391,344 55 -67 


Western Maryland Rwy.: 
7 mo. July 31 197,822 2,643 rl.l1 1.01 


*Net loss. cOn combined Class A and 
Class B shares. hOn shares outstanding at 
close of respective periods. jOn average 
shares. kEstimated. pOn preferred shares. 
rOn first preferred stock. a combin avail- 
able for common stock. yy combined pre- 
ferred stocks. aOn Class A 


RAILROAD EARNINGS 
Chicago, St. Paul, Minneapolis & — 


1933. 
157,840 og361, 092 


July net income........ $ 
939,264 2,249,894 


Seven months’ net loss. 
*Loss. 
Colorade & Southern 
—, Fort Worth & Denver City) 
1,051,748 904,146 
301,153 180,563 


EE ED. i ciecanon inde 
Net ope cperating caseme. . 
| SK. months’ .. 5,635,487 6,296,837 
Net operating ihoome... "484,083 354,907 
Delaware, Lackawanna & Western 
Profit and loss surplus on June 30 was $59,- 
I ainst .655,796 a year previous- 
Bisoee _ were §211, against 


Internationa Railways of Central America 


ul prom ch Ginieacmedxsid 331,265 315,790 

Bal fixed charges.. 79,169 71,311 
Seven months’ gross. 2,990,144 3,181,281 
Bal. for fixed charges.. 1,117,626 1,303, 


New York, New Haven & Hartford 
The New York, New Haven & Hartford 


Railroad reported a profit and loss sur- 
ue of $9. .314 on June 30, geaee. si6,- - 


~ previously. 
were 594, 16,781, against $502,712, 839 
Norfolk & Western 


ts July 31. 16593:147 «iS ie 
Current assets July 
p anew —~ wy ‘ 3, 229/61 2/656, 587 
m ocks, 
“bende, &c.. mages ;. 31,863,808 32,075,171 
Funded debt due six 
months 6,200,000 2,041,000 
*Other than those of affiliated companies. 
Pittsburgh & West Virginia 


July gross ....-........ 300,705 170,963 
Net operating tnsome. . 160,363 40,454 
Seven’ months’ Oss. 1,466,345 1,266,123 
Net operating n come. 517,130 163,762 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, September 2, 1933 





STOCKS. 

Sales. High.Low. Last.Chge 
900 A Me 
9,500 Ramiraity ty Alasica Gold .14 130 «+ «405 
1,300 Brew 2—- % 

1,350 E14 - 
1,300 oa ~- 
300 Amer Republic 2 + % 
9,700 90 +. 
500 *. - 05 
{000 3° ot 
11,800 i ee 
1,000 1% + 
33 eo 
800 ‘oo — 102 
2,800 1 ss 
300 + 
ie = § 
4,400 1% — 
15,600 1 es 
3,900 10% —1 
1,100 3=— ¥ 
700 16 6+ «O11 
2,100 ire 
4,200 % CS. 
300 14 6+2 
400 11%— % 
100 5 + 12 
500 2-¥,% 











Sales. 








3,200 
200 
3,800 Paramount Publix 1™% 1 * 
300 
800 a 
10 +1 
1,100 1% 14% — 
21'300 ; 
"200 1% 14 -— 
2,200 + 
2:200 bp 
3,000 a 
225 2%. «62 (+ 3 
300 % m+ 
3,000 te fe 
1,000 .20 1.20 + .15 
100 40, 40 + 10 
4, ie 
00 Mm 
100 25°3.25  +1.40 
800 10 1 + 105 
5,100 ae 
100 one + ri 
500 “= 
3,800 25° 26 — 01 
500 40 0 + 6 


Texas & Pacific 


July gross 1 867 002 1 746 100 
ME, ok oecasenees 857, 746, 
Net operating income.. 374,785 261,842 
Burpite after charges. . 50,508 *25,913 
Seven months’ gross... 11,584,200 12,273,988 
Net operates income.. 1,859,177 1,608,903 
Deficit after charges. . 422,675 616,385 
Virginian 
uly gros ane aca haan 1,208,874 932,840 
Ne operating income. . 592,640 338,561 
Net MOTD. cccccccecses 309,708 108,641 
Seven montis’ gross... 7,527,368 7,307,956 
Net operating income.. 3,234,786 2,751,093 
BEE CE conkacccanes 1,385,902 929,463 
Wabash 
CS PP ee 3,456,969 3,003,806 
Net operating income.. 505,521  *103,096 
Seven months’ . 20,554,680 22,331,526 
Net operating income.. (773,188  *624,712 
Western Maryland 
cy gros ip dad th acne 1,226,831 763,190 
operating income.. 418,144 187,604 
Total income .:........ 427, 198,786 
Surplus after charges 155,901 *69,692 
Seven months’ gross. 6,668,978 7,034,939 
Net operating income 2,020, 1,812,279 
‘otal income .......... 2,103,563 1,889,305 
Surplus after charges.. 197,822 2,643 
Western Pacific 
tiie Stunde nin 4 932,786 954,788 
erating income.. 93, 28,719 
erick after anges. as 157,194 215,321 
Seven months’ :. 5,376,033 5,597,048 
Net operating abticit. - 122'963 517,434 
Deficit after charges... 1,882,892 2,031,167 
Wheeling & Lake Erie 
uy 6& OE, <cnstiannness 1,168. 347 648,303 
operating income. . 318,484 34,213 
Seven months’ gross... 5,672,963 4,540,651 
Net operating income.. 860,413 °22, 
Wisconsin — 
July net profit......... 759 *260,363 
Seven —_— net loss 1,434,001 2,043,204 


*Deficit 


PUBLIC UTILITIES 
EARNINGS 


Baton Rouge Electric 
(Engineers Public Service) 
Years ended July 31: 


Gross earnings .... 
revenue.. 


1933. 
© al. 309 $1, ro 300 
Net operati 1/866 
oe ag after depre- 


526,401 
192,448 241,221 
California Water Service Company 
(Federal Water Service System) 
pes. ended July 31: 


— arg benene 2,038, 2,097,987 

t earnings............ 1,006,378 1,087,467 
Net speomne’ after depre- 

DT ciuidiukesaansan 352,759 455,059 


Community Power and Light Company 


BR 353,118 365,380 
*Operating profit ...... 161,712 164,020 
Twelve months’ gross.. 3,752,904 4, 207:516 
*Operating profit ...... 1,537,217 1,777,804 


*After expenses and ordinary taxes, but 
before interest, amortization, depreciation 
and Federal taxes. 

Continental Gas and Electric Corporation 
(United Light and Power System) 
ear ended July 31: Net income, $2,527 

bee = $13.40 a share on 188,579 shares of Hoo 

par 7 Pet cent prior preference stock, 

precedi $4,060,574, or $21.53 oct 
rec Toss revenue 

against $30,055, 171. 


Duquesne Light Company 
(Standard Gas and Electric System) 
Years ended July 31: 


1 
Gross earnings ......... $23,80 2 $26, 108: 912 
Net earnings ........... 15, rita i91 17,241,365 
Net income after depre- 
Ree 10,967,596 12,779,757 


El Paso Electric 
(Engineers Public Service) 


Years andes July 31: 
Gross earnings 2,605,816 3,018,166 


Net cate revenue.. 1,109,547 1,257,600 
Net income after depre- 
GEE Sekvéccecescccee 441,361 580,501 


Gulf States Utilities 
(Engineers Public Service) 
Years ended July 31: 


Gross earnings ......... 5,190,760 5. 653,759 
Net operating revenue.. 2,358,141 2,504,796 
Net income after depre- 

GENE acseennsecennces 807,256 959,201 


Iiinois Water Service Company 
(Federal Water Service System) 
Years ended July 31: 
Gross revenue .......... 598,554 
Net earnings ........... x 
Key West Electric 
(Engineers Public Service) 
Years ended July 31: 


Gross earnings ......... 158,911 197,306 
Net operating revenu. 64,135 77,080 
Net income after depre- 

GEE bdcedascdeceeecs 17,024 37,893 

New York Railways Corporation 

SN BIE 665446 s0es 20 408,493 392,895 
Balance after taxes. 59,172 46,629 
*Surplus after charges.. 3,239 414,395 
Seven months’ gross. 2,928,715 2,859,006 
Balance after taxes.. 438,172 324,512 


*Surplus after charges.. 24,725 $100,664 


*These figures include bond interest and 
sinking’ fund requirements of certain con- 
wen companies (for which New York 
Railways Corporation states it has no lia- 


bility) hich are in default, and exclude 
inte on income bonds which has not 
been declared. tDeficit. tSurplus. 


Louisiana Steam Generating 
(Engineers Public Servicey 
Years ended July 31: 


siti 238 
Gross earnings ......... 1 
Net eporating revenue.. 639,091 731,277 


Northern States Power Company 


(Delaware) 
Y ended July 31: 

_— ’ 1933. 1932. 
Gross earnings ......... $31,152,443 $33, 343,614 
Net earnings ..........- 15,261,914 17,006,921 
Total oye ps aaaess 15,349,194 17,114,700 
Net income after depre- 

CEE seakhacedceos . ... 6,435,613 8,263,707 


Ohio Water Service Company 
(Federal Water Service System) 
Years ended July 31: 
Gross revenue 478,851 533,403 
Net earnings ........... 235.131 272,589 
Oregon-Washington Water Service Company 
(Federal Water Service System) 
Years ended July 31 


erating — er 448,599 476,680 

Net GRETIGD 0 occ ccccece 201,211 244,176 

Net {meomne after depre- 
eT 37,187 78,689) 


Philadelphia Company 
(Standard Gas and Electric System) 


Years ended July 31: 
Gross caquengs eaceth nea yy 50,855,755 


Net earnings ........... 898,657 24,381,711 
Net imoome after depre- 
GOD: Scdecccevncssces 7,276,488 10,731,637 


Puget Sound Power and Light 
(Engineers Public Service) 
Years ended July 31: 
Gross earnings ......... 
Net operating revenue.. 6,067,240 6,942,981 
Net income after depre- 
ciation 1,623,987 2,872,146 
Savannah Electric and Power 
(Engineers Public Service) 
Years ended July 31 


12,682,761 14,470,503 


Gross earnings ......... 1,772,383 1,999,546 
Net operating revenue. 848,606 997,952 
Net a after depre- 

GED becnccucencesces 292,140 497,469 


nla Colorado Power Company 
(Standard Gas and Electric System) 
Years ended July 31: 


Gross earnings ......... 1, $1, ne 1,960,059 
Net earnings ........... 909,108 
Net income after depre- 

CE Sbeec-vesetacescs 223,330 473,812 


Southwestern Beil Telephone Company 
(Report to Interstate Commerce 


Commission) 
RE BEE 5.6 0:6.0660450602 5,557, 5,848,971 
Ne dperating income... 1,122,978 1,166,715 
Seven months’ gross.... 38,880,757 43,520,409 
Net operating neome.. 8,210,047 8,724,289 


Third Avenue Railway Company 


quly gros geome oe herr ee 1,041,008 1,199,607 

BD cn neesneana 167,587 219,686 

Deficit a ane charges.. 33,793 *10,031 
*Profit. 


Tokyo Electric Light Cempany, Ltd. 
Six months ended May 31: Gross revenues, 
59,714,882 yen; net profit after oxpenees, 
charges, epreciation and taxes, 349,617 
yen. 
United Light and Power Company 
Year ended July 31: Net income, $2,238,575, 
ual to $3.73 a share on 600,000 shares of 
i dividend first preferred stock, against 
, 167,760, equal after preferred dividend 
uirements to 74 cents a share on 3,473,- 
average number of Class A and B 
common shares, the year before. 


Virginia Electric and Power 
(Engineers Public Service) 

Years ended July 31: 

Gross earnings ......... 


Net operating revenue. 
Net income after depre- 


1933 1932. 
14,729,213 16,149,350 
7,125,843 7,502,961 


SED ulecuvesancadece 3,416,608 3,707,924 
Western Public Service 
(Engineers Public Service) 

Years ended July 31: 
Gross earnings ......... 1,929,484 2,295,662 
Net operating revenue.. 651,086 890,906 
Net income after depre- 

BED h6sstnbccteunscs 23,459 157,178 


West Virginia Water Service Company 
(Federal Water Service System) 
Years ended July 31: 
Gross revenue .......... 1,021,141 


1,094,488 
BUGR GROMEERS 2... .ccccccs 480,755 


493,747 


Current Security Offerings 


BONDS 


Alberta, perinee of, $2,000,000 5s, due 1955, 
ield 375%, offered Aug. 31. Wood, 
Co. ; Dominion Securities, Ltd.: 
E. Ames & ny Ltd. ; Imperial Bank of 
See Montrea 


Boston, Mass., saaenane 3%s, due October, 
1933, placed privately a 31. Estabrook 
& Co.; R. L. Day & Co oston, Mass. 


Cambridge, Mass., $200,000 34s, street con- 

— due phn Ay 1934-38, yield 

75-3.35%, eres Aug. 30. The N. W. 
Hiertis Co., N. ¥. 


apne Conner. _. $700,000 4s, due Septem- 

934-38, yield 2.50-4%, offered Sept. 1. 

| ompany of ef re irst 
Wisconsin Co. ; a &C 


egg County, N. 208, 000 br 10%, due 

sees 934-63, Vield 3: 3. g nee Aug. 
"hen Stevenson & C 

Pg Minn., City a, 

abs relief. due Se tember, 
— qpreses ept. 5. 


" $500,000 3%s 
1935-38, yield 
Halsey, Stuart 


— = = City of, $100,000 4.20%, emer- 
gency relief, "yield 3- 4 05% offered Sept. 5 
helps, Fenn & Co., N 
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E TAILED informa- 

tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 
AA secnzitios last week to the list of 





securities called for redemption be- 
fore their dates of maturity con- 


isted of numerous small lots of munici- 
pal bonds and warrants and parts of 
two forei issues, for September pay- 
ment; and several large lots of foreign 
bonds, parts of domestic issues and some 
municipals, for future months. The total 
for this month is now $25,713,000, com- 
pared with $22,266,000 in August and 
$25,325,000 in September, 1932, in corre- 


sponding weeks. ; 
The mds called for on ge this 
month are classified as follows: 
I es ns ii mae Onene $459,000 
NE aii ce aspons ans 2,636,000 
State and municipal ............<-. 390, 
IE ello 0.6 ¢ ce nvkedonceceveee thee 20,041,000 
Miscellaneous .........0-seeeesbeee 2,187,000 
Ee . SRE TET $25,713,000 


Bonds called for redemption in August 
before their maturity dates are classified 
and compared with those of a year ago 
as follows: 


1933. 1932. 
PD. on s5:6c cases $20,036,000 $15,667,000 
Public utility .......... 803, ,000 
State and municipal.... 386,000 342,000 
.. eAnreqanrers 1,337,000 40,150,000 
Miscellaneous .........- 31,000 54,000 


Bond Redemptions 





and 


Defaults: Latest Notices 


Northern Electric Co., Ltd., $190,100 of first 
5s, due June 1, 1939, called for payment at 
105 on Dec. 1, 1933, at the Royal Bank of 
Canada, Montreal, New York and London. 
Lowest and highest numbers called: C7, 
C360; D5009, D5370; M10103, M13236. Pay- 
able at the fixed rate of $4.86 2-3 to the 
pound sterling. 

Orleans Railway Co., £36,900 of 6 per cent 
sterling bonds called for payment at par 
on Sept. 1, 1933, at Morgan, Grenfell & Co. 
or N. M. Rothschild & Sons, London. 

Plummer, Idaho, bond 6 of electric light 
bonds dated 1916 and bond 10 of water- 
works bonds dated 1916 called for payment 
at par on Sept. 15, 1933, at the Wallace 
Bank and Trust Co., Wallace, Idaho. 

Prussia (Free State of), $732,000 of external 
6s of 1927, due Oct. 15, 1952, called for pay- 
ment at par on Oct. 15, 1933, at Brown 
Brothers, Harriman & Co., New York. 
Numbers called: $1,000 denomination, 41 
lowest, 29965 highest. German restrictions 
prohibit the transfer of funds necessary 
to pay the interest and redemption price 
due on these bonds on Oct. 15, 1933. A 
sum equivalent in reichsmarks is to be de- 
posited with the Conversion Bank at rates 
of exchange current on the day prior to 
the date of payment to the bank. 

Roswell, N. M., bonds 275 and 276 of Pav- 
ing District 2 called for payment at par 
on Sept. 16, 1933, at office of the City 
Treasurer. 

Ruhr Chemical Corp. (Ruhrchemie Aktien- 
geselischaft), $106,000 of Series A 6s, due 
April 1, 1948, called for payment at par on 
Oct. 1, 1933, at Dillon, Read & Co., New 
York; M. Samuel & Co., Ltd., London; 
Mendelssohn & Co. and Nederlandsche 
Handel-Maatschappij, Amsterdam, and 
Credit Suisse, Zurich. 
M23 lowest, M3971 highest. German re- 
strictions prohibit the transfer of funds 

ry to pay the interest and redemp- 





TED xcr ams grantenreae $22,593,000 $56,238,000 

Comparative figures of bonds called 
for payments in August for five years 
follow: 


Year. yy 
DD cppicnhegsassiawenaensnnecnads 5 a 
SE. «cc bk ketbbuaaedeeeah speek wake 238, 
MG wad caiegt cube ecaaeiaeadae ate 113,795,000 
SE piss aecekedetoeenkne she on'erkens . 781,000 
DY 6 sdcsdcredbbiobibasvaweendanes 120,295,000 


Bond redemptions in the last eight 
months were grouped as follows: 





1933. 1932. 

PP $90,926,000 $75,216,000 
Public utilities ....... ,914,000 27,506,000 
State and municipal.. 15,358,000 15,139,500 
ED asincd.cs wteswees 118,388,700 102,839,000 
Railroad ba 4, 722,000 
Miscellaneous .....-.. 2,641,000 19,688,000 

ES $257,901,700 $241,110,500 


Aberdeen, Wash., various of local improve- 
ment bonds called for payment at par on 
various dates between Aug. 1 and Aug. 
27, 1933, at office of the City Treasurer. 

Associated Laundries, Inc., $14,000 of 6 per 
cent notes, due March 1, 1940, called for 
payment at 105 on Sept. 1, 1933, at the 
First Trust and Deposit Co., Syracuse, 
N. Y. Numbers called: M14 lowest, M382 
highest. 

Big Horn County, Wyo., bonds 88-94, inclu- 
sive ($500 denomination) of Bench Canal 
drainage bonds dated Jan. 1, 1916, due 
Jan, 1, 1938, called for payment at par. 

Casper, Wyo., bond 169 of Paving District 
38 called for payment at par immediately 
at office of the City Treasurer. 

Chicago (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on Aug. 31 and Sept. 6, 1933. 

Chinese Government (Imperial), £25,000 of 
gold loan of 1908, Anglo-French 4%s, due 
Oct. 5, 1938, called for payment at par on 
Oct. 5, 1933, at the Hongkong and Shang- 
hai Banking Corp., London. 

Clear Creek County, Col., various of war- 
rants called for payment at par on Aug. 
8, 1933, at office of the County Treasurer, 
Georgetown, Col. 

Elbert County, Coi., various of warrants 
called for payment at par on Aug. 24 and 
Sept. 3, 1933, at office of the County 
Treasurer, Kiowa, Col. 

Grangeville, Idaho, bond 4 of bonds issued 
dated July 1, 1921, called for payment at 

{ par on Sept. 1, 1933, at the First National 
Bank, Grangeville, Idaho. 

Iowa Electric Light and Power Co. (for- 
merly lowa Railway and Light Corp.), en- 
tire maturity of 7 per cent notes, due Feb. 
1, 1934, called for payment at 100% on 
Oct. 1, 1933, at Harris Trust and Savings 
Bank, Chicago, Il. 

Logan County, Col., bond 3 ($500) of School 
District 9 5s, dated April 15, 1917, due 1947, 
called for payment at par on Sept. 1, 1933, 
at office of the County Treasurer, Ster- 
ling, Col. 

Logan County, Col., various of warranis 
calied for payment at par on Aug. 31, 1933, 
at office of the County Treasurer, Ster- 
ling, Col. 


tion price due on these bonds. A sum 
equivalent in reichsmarks is to be depos- 
ited with the Conversion Bank for For- 
eign Debts. 


Seattle, Wash., various of local improve- - 


ment bonds called for payment at par on 
various dates between Aug. 18 and Aug. 
30, 1933, at office of the City Treasurer. 

_Spokane, Wash., various of local improve- 
ment bonds called for payment at par on 
Sept. 15, 1933, at office of the City Treas- 
urer. 

Suez Canal Co., various of 3 per cent bonds, 
first, second and third series, called for 
payment on Sept. 1, 1933, at the Westmin- 
ster Bank, London. 

Tacoma, Wash., various of local improve- 
ment bonds called for payment at par on 
Aug. 14, Aug. 15 and Aug. 16, 1933, at of- 
fice of the City Treasurer. 

Union Oil of California, $1,500,000 of ten- 
year Series C 5s, due Feb. 1, 1935, called 
for payment at 100% on Oct. 1, 1933, at 
the Central Hanover Bank and Trust Co., 
New York, or the Security-First National 
Bank, Los Angeles. Lowest and highest 
numbers called: D4, D165; M11, M9964. 

United Steel Works of Burbach-Eich-Dude- 
lange (Societe Anonyme des Acieries Re- 
unies de Burbach-Eich-Dudelange) (Grand 
Duchy of Luxemburg), $128,000 of ‘‘Arbed’’ 
7s, due April 1, 1951, called for payment at 
par on Oct. 1, 1933, at Kuhn, Loeb & Co. 
and the Guaranty Trust Co., New York. 
Lowest and highest numbers called: D857, 
D4884; M3, M7356. 

Vamma Water Power Co. (Aktieselskabct 
Vamma Fossekompagni), $49,000 of first 
and general 5%s, due Oct. 1, 1957, called 
for payment at par on Oct. 1, 1933, at the 
Guaranty Trust Co., New York; the Na- 
tional Shawmut Bank of Boston, and the 
First National Bank, Chicago. Numbers 
called: D7, D124; M82 lowest, M4802 high- 
est. 

Westmoreland County, Va. (revised), entire 
issue of Rappahannock Bridge 5s, dated 
June 1, 1925, called for payment at par on 
Dec. 1, 1935, at the Central Hanover Bank 
and Trust Co., New York. 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 


or both; and a statement of protective _ 


action taken, so far as reported. 


Aero Alarm Co.—A final payment of $1.95 is 
being made on each $100 bond, issue of 
collateral B 7s, due to 1933, to apply on 
interest which has been waived. During 
June, 1933, payment of $4.27 was made on 
each $100 bond. 

Alexander Hotel Corp., in default on April 
1, 1933, interest payment on issue of first 
6%s, due 1937. 

Ann Arbor Railroad Co., in default on July 
1, 1933, interest payment on issue of first 


Numbers called: . 


4s, due 1995. Court has authorized receiv- 
ers to pay interest due April 1, 1933, on 
these bonds, interest due July 1, 1933, on 
equipment trust 6 per cent certificates, 
Series A, and principal interest due July 
15, 1933, on equipment trust notes, series 
of 1921. 


Associated Gasoline Stations—Funds are 
now available for payment of principal 
and interest due June 23, 1933, on issue of 
Series A bonds, dated Dec. 23, 1929. 


Associated Telephone Utilities Co., in de- 
fault on Sept. 1, 1933, interest payment on 
issue of convertible A 6s, due 1941. 


Bastanchury Ranch Co.—Protective com- 
mittee has announced that plan dated 
July 14, 1933, for formation of a Califor- 
nia corporation which would hold title to 
property acquired by committee at recent 
foreclosure sale has been declared effec- 
tive. 


Bowles (H. L.)—Funds are now available 
for payment of interest due April 15, 1933, 
on issue of first 64s, dated 1922. 


Day (C. E. and E. D.), in default on March 
1, 1932, principal and interest payment on 
issue of first 6s, due to 1939. 


De Forest Radio Co., in default on July 15, 
1933, interest payment on issue of 6 per 
cent notes, due 1933. 


Bremen (State of), in default on Sept. i 
1933, interest payment on issue of 7s, due 
1935. Foreign exchange restrictions pro- 
hibit the transfer of funds to meet Sept 
1, 1933, interest. The equivalent in Reichs- 
marks has been deposited with the Con- 
version Bank of Foreign Debts. 


Chicago, Rock Island & Pacific Railroad 
Co., in default on Sept. 1, 1933, interest 
payment on issue of 4%s, A, due 1952 


Chicago Title & Trust Co., in default on 
Sept. 1, 1933, interest payment on issue of 
first real estate collateral F 5s, due 1942. 


Colonial Colliery Co., in default on Sept. 1 
1933, interest payment on issue of first 
and refunding 6s, due 1944. Company has 
a sixty-day grace period. 

Community Finance Service, Inc. (Phila- 
delphia), in default on Aug. 1, 1933, inter- 
est payment on issues of participating de- 
benture 6s, due 1945, and collateral trust 
6s, due 1945. 

Deutsche Bank (Berlin), in default on Sept. 
¥, 1933, interest payment on issue of 
stamped American certificates, extended 
to 1935. Foreign exchange restrictions 
prohibit the transfer of funds to meet 
Sept. 1, 1933, interest. The equivalent in 
Reichsmarks has been deposited with the 
Conversion Bank for Foreign Debts. 

Eastern States Gas and Power Co., in de- 
fault onMarch 1, 1933, interest payment on 
issue of first 6s, due 1949. 

Empire Bond and Mortgage Corp., in de- 
fault on Aug. 15, 1933, interest payment 
on issue of guaranteed first collateral 
trust C 5%s, due 1938. 

Federal Holding Co.—Principal payments 
due Jan. 10, 1931-1933, on issue of first 
544s, due to 1936, have been extended to 
Jan. 10, 1936. 

Forty-second Street and Lexington Avenue 
Office Building, in default on Sept. 1, 1933, 
interest payment on issue of first 64s, due 
1945. A partial payment of $20 is being 
—_ on account of coupons due Sept. 1, 


Fruitvale Mutual Water Co., in default on 
April 1, 1933, interest payment on issue of 
first 6s, due 1933-1952. 

Gelsenkirchen Mining Corp., in default on 
Sept. 1, 1933, interest payment on issue 
of secured 6 per cent notes, due 1934. For- 
eign exchange restrictions prohibit the 
transfer of funds to meet Sept. 1, 1933, 
interest. The equivalent in Reichsmarks 
has been deposited with the Conversion 
Bank for Foreign Debts. 

Gillican Co., Inc.—Holders of certificates of 
deposit for debenture 6%s, due 1936, have 
been notified by protective committee that 
plan of reorganization has been com- 
pleted. 

Graham-Paige Motors Corp.—Plan of ex- 
change of debenture A 6s, due 1933, for 
new first mortgage bonds has been com- 
pleted and new bonds are available for 
delivery to holders of certificates of de- 
posit. Funds are also available for pay- 
ment of interest due Aug. 1, 1933. 

Indianapolis Motor Speedway Corp.—Hold- 
ers of first 64s, due 1942, have been re- 
quested to assent to a plan whereby prin- 
cipal will be extended from Aug. 1, 1942, 
to Aug. 1, 1946. Interest due from Aug. 
1, 1933, to and including Feb. 1, 1937, would 
be paid at 3 per cent per annum. Cou- 
pons due from Aug. 3, 1937, to Aug. 1, 
1938, would be paid at 6% per cent per 
anrum. Coupons due Feb. 1, 1939, to Aug. 
1, 1943, at 6% per cent per annum, plus 
deferred interest of 1 per cent. From 
Feb. 1, 1944, to Aug. 1, 1946, at 6% per cent 
per annum plus deferred interest at 3 per 
cent. The Indiana National Bank of Indi- 


anapolis is depositary. 


La Patrie Publishing Company of Montreal, 
in default on July 1, 1932, interest pay- 
ment on issue of first 64s, due 1943. 


Lexington Water Power Co.—The Transfer 
and Coupon Paying Agency, 61 Broad- 
way, New York, has announced that July 
1, 1933, coupons would be paid when ac- 
companied by name and address of bona 
fide holder of first 5s, due 1968, upon pre- 
senation at its office. 


Liggett Building, Inc. (New York), in de- 
fault on Aug. 1, 1933, interest payment on 
issue of first 5%s, due 1952. 


Majestic Hotel Co., inc. (Hot Springs, 
Ark.), in default on May 1, 1933, interest 
payment and May 1, 1932, principal pay- 
ment on issue of first 64s, due to 1941. 

McGough Building, in default on June 1, 
1933, principal payment on issue of first 
6%s, due to 1938. Interest due June 1, 1933, 
was paid. 

Metropolitan District Finance Co., in de- 
fault on June 1, 1933, interest payment on 
issue of collateral trust 6s, due 1943. 


Missouri Pacific Railroad Co., in aefault on 
Sept. 1, 1933, interest payment on issues 
of general 4s, due 1975, and refunding 
F 5s, due 1977. 

National Refrigeration Corp.—Holders of 
first 6s, due to 1937, have been notified 
that bank creditors, company and trustee 
had entered into an agreement whereby 
bank creditors agreed to extend their 
loans for three years provided that bond- 
holders consented to a three-year exten- 
sion of respective maturity dates within 
ninety days from June 30, 1933. Change 
in plan from the one originally put forth 
was that payment of coupons due Aug. 1, 
1933 and Feb. 1, 1934, would be postponed 
until extended maturity of the bonds. A 
new coupon would be attached calling for 
same amount as the two coupons which 
were detached. Provision for a 3 per cent 
premium to bondholders in consideration 
for extension of maturity would be re- 
tained. Funds have been made available 
for payment of interest due Feb. 1, 1933. 

National Fireproofing Co., in default on 
Sept. 1, 1933, interest payment on issue 
of debenture 5%s, due 1947. 

Oak Ridge Holding Co., in default on Aug. 
1, 1933, interest paymeni and Feb. 1, 1933, 
principal payment on issue of first 6s, due 
to 1937. 

Oakland Hills Country Club, in default on 
Aug. 1, 1933, interest payment and Feb. 1, 
1932, principal payment on issue of first 
6s, due 1932. Holders are requested to as- 
sent to plan whereby maturity will be 
extended to 1942, with interest at 3 per 
cent for the first three years; 4 per cent 
for the next three years and 5 per cent 
thereafter. 

Ocean City Coastal Highway Bridge Co.— 
Funds for payment of interest due June 1, 
1933, on issue of first 64s, due 1947, have 
been deposited with the Pennsylvania 
Company for Insurance on Lives and 
Granting Annuities, Philadelphia, for pay- 
ment to depositing bondholders. Funds 
would not be available for payment of in: 
terest due Dec. 1, 1933, or June 1, 1934. 


Palmer (L. G.) & Co., in default on March 
1, 1933, interest payment on issue of first 
6s, due 1940. 

Perrine Building (Oklahoma City, Okla.), in 
default on Sept. 1, 1932, principal pay- 
ment on issue of first 6s, due to 1936. In- 
terest due March 1, 1933, was paid. 

Pittsburgh Postoffice—East Liberty Station 
-Mortgaged property was acquired at 
foreclosure sale and conveyed to East Lib- 
erty Properties Corp. for benefit of de- 
positing bondholders (first 544s, due 1938). 
New bonds and stocks are ready for dis- 
tribution on basis of one $500 bond and 
ten shares of common stock for each 
$1,000 at the Safe Deposit and Trust Co., 
Baltimore. 

Reuter Seed Co., Inc., in default on July 1, 
1933, interest and principal payments on 
issue of first 6s, due to 1939. 

Republic Building (Denver), in default on 
Sept. 1, 1933, interest and principal pay- 
ments on issue of first 64s, due to 1940. 

Rhine Main Danube Corp., in default on 
Sept. 1, 1933, interest payment on issue of 
secured debenture A 7s, due 1950. For- 
eign exchange restrictions prohibit the 
transfer of funds to meet Sépt. 1, 1933, 
interest. The equivalent in Reichsmarks 
has been deposited with the Conversion 
Bank for Foreign Debts. 

Rock Island, Arkansas & Louisiana Rail- 
road Co., in default on Sept. 1, 1933, inter- 
od payment on issue of first 4%s, due 

Roman Catholic Archbishop of Manila, in 
default on Feb. 1, 1932, principal payment 
on issue of 6 per cent notes, due 1932. In- 
terest due Sept. 1, 1933, shall be paid at 3 
per cent per annum to holders of cer- 
tificates of deposit. 

Saenger Realty Corp., in default on Aug. 1, 
1933, principal payment and Feb. 1, 1933, 
interest payment on issue of first 64s, due 
to 1941. 

Siemens & Halske A. G. (Siemens Schuc- 
kertwerke G. M. B. H.), in default on 
Sept. 1, 1933, interest payment on issue of 
debenture 6%s, due 1951. Foreign ex- 
change restrictions prohibit the transfer 
of funds to meet Sept. 1, 1933, interest. 
The equivalent in Reichsmarks has been 


Continued on Page 334 
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Canadian Business Index Advances 3.6 Points 


HE Annalist Index of 
Canadian Business 
Activity advanced to 
51.3 in July from 47.7 
in June and compares 
with 46.2 in July of 
Ri yh | m) last year. All but 
- hl es ade three of the twelve 
os weed =Series included in the 

combined index showed gains over June, 

while seven indexes were higher than in 

July of last year. The most important 

of the series declining in July was freight 

car loadings, but the weekly adjusted 
index of loadings for August shows sub 
stantial gains over July and the preced 
ing months. Table I gives for July and 

June of this year and for July, 1932, the 

combined index and its components, each 

of which has been adjusted for seasonal 
variation and long-time trend. 


TABLE 1. THE ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY 
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July. June. July 
1933. 1933. 1932 
Exports of copper . 17.2 19.0 51.3 
Passenger car production. 26.6 22.2 35.7 
Freight car loadings 46.3 47.7 469 
Cattle slaughtered ....... 6 83.4 77.9 
Const. contracts awarded. 22. 3 98 23.6 
Flour production -102.0 83.7 83.4 
Newsprint production 51.2 47.3 46.3 
Pig iron production... . 4.1 on 12.6 
Steel ingot production . 7.9 40.5 43.7 
Electric power production. 49.9 48.6 49.1 
Exports of boards and 
 ¢0¢605065 .-. 98.6 79.9 28.9 
Crude rubber imports. . fC 37.9 43.1 
Combined index . 51.3 47.7 46.2 


Loadings in July amounted to 162,730 
cars, as compared with 175,950 cars in 
June and 157,730 cars in July, 1932. The 
drop was slightly in excess of the normal 
seasonal decrease, the adjusted index de- 
clining to 46.3 from 47.7. However, the 
weekly adjusted index in August has 
risen sharply. For the week ended Aug. 
26 the index was 68.4, as compared with 

5 for the week ended Aug. 19, 67.1 for 


the week ended Aug. 12, 63.3 for the 
week ended Aug. 5 and 62.1 for the last 
week in July. 


The construction industry continues to 
lag behind general business, and although 
July awards rose sharply over June, 
August awards were substantially lower. 
Total awards in August amounted to 
$9,480,000, as compared with $12,652,000 
in July and $12,689,000 in August, 1932. 
There is normally little change from 
July to August, the adjusted index de- 
clining to 15.4 from 22.8 in July. Don- 
ald M. Marvin, economist of the Royal 
Bank of Canada, in the bank’s monthly 
letter, estimates that construction awards 
this year will be the smallest in twenty- 
two years, but that “in spite of the ap- 
parent surplus of residential space in 
most Canadian cities, at the present mo- 
ment a latent shortage of considerable 
magnitude is accumulating.” 

The letter continues in part: 

Population is increasing steadily and 
the upward trend in Canadian cities is 
particularly clear. For the last sixteen 
years the average annual value of the 
contracts awarded for residential build- 
ing has amounted to approximately $82,- 
000,000 a year. Even in 1931, the sec- 
ond year of the depression, the value of 
these types of contracts awarded ex- 
ceeded $81,000,000. In 1932 this had 
fallen to $29,000,000 and for the current 
year it does not seem probable that it 
will exceed $20,000,000. With no allow- 
ance whatever for increased population 
it seems that a residence shortage is 
accumulating at a rate in excess of $50,- 
000,000 a year. 

It is clear that many residences, apart- 
ments and flats are still in use that 
would be torn down and replaced under 
more normal conditions. When income 


has been reduced and wages are declin- . 


ing there is a strong tendency for many 
people to live with relatives. It is al- 
most impossible to estimate the extent 
of overcrowding among wage earners 
and the unemployed during a depression. 
Some indication of the extent of this 





phenomenon may be obtained from the 
rapid increase in demand for residential 
space during a period of recovery. 

While there are vacancies in many 
offices and stores in the cities, a large 
~mber of firms are occupying less space 
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time when earnings are below normal. 
The total building shortage now ac- 
cumulating must amount to at least 
$100,000,000 a year and may amount to 
as much as $150,000,000. 
There was a sharp increase in iron and 
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steel production in July. Pig iron out- 


than they expect to use under normal 
conditions, and for the present, at least, 
there are a good many firms which are 
willing to put up with old and inefficient 
buildings rather than to increase their 
rents s by meving to adequate offices at a 


—_ - EE a a 


put amounted to 31,689 long tons, as 
compared with 850 long tons in June and 
36,210 long tons in the first six months 
of the year. Output was the largest 


since July, 1931. There were three fur- 
naces active at the end of the month, 
with a daily capacity of 1,175 long tons, 
or approximately 28 per cent of the total 
capacity of all the iron furnaces in Can- 
ada. Steel ingot production was the 
highest since August, 1931, total output 
amounting to 49,076 long tons, as com- 
pared with 31,602 long tons in June and 
27,506 long tons in July, 1932. 

Harvesting of the wheat crop is now 
well under way, with grading running 
high. The Searle Grain Company, in its 
latest estimate, places Western Canada’s 
yield at 269,000,000 bushels. The small 
crop and exports of wheat at about 200,- 
000,000 bushels for the new crop year 
will substantially reduce Canada’s carry- 
over. The visible supply of Canadian 
wheat on Aug. 29 was 196,525,076 bush- 
els, as compared with 113,608,044 bushels 
a year ago. This year’s crop is, of coprse, 
far below normal, but higher wheat prices 
partly compensate for the smaller har- 
vest. Although prices in Winnipeg 
broke sharply following the removal of 
the “pegs” in the United States in the 
first week of August, they are still far 
above last year’s level. 


i. E. HANSEN. _ 








Government Bond Prices 


OVERNMENT bond prices have 
been practically stationary this 
week, despite a moderate reaction 


latest issue of Treasury bills was sold at 
a yield of 0.12 per cent, a new low record 
for the current season and only 0.03 per 


Unchanged 


scriptions to last week’s offering of $75,- 
000,000 of 91-day bills, dated Sept. 6 and 
maturing Dec. 6, amounted to $272,935,- 















































in high-grade corporation bords. The _ cent above the all-time low record. Sub- 000, of which $75,039,000 was accepted. 
United States Government Securities 
Recent Trend (Federal Reserve Board) 
—- - Weeks Ended- — — 
Av erage Hie ld on Sept. 2. Aug. 26. Aug.19. Aug.12. Aug. 5. July 29. July 22. July 15. July 8. July 1. June 24. June 17. 
U. reasury notes and 
otte: (3-6 months) : 0.08 0.13 0.25 0.25 0.09 0.06 0.05 70.08 
U S. Treasury bonds (3 
long-term issues) . 3.38 3.39 3.40 3.41 3.39 3.39 3.38 3.37 3.39 3.39 3.40 
TtChange of issue on which yield is computed. 
Bonds: Week Ended Sept. 2, 1933 
Figures after decimal points ¢ 32ds of a point 
Gutstendies ne Since Date of Issue———, Week’s Range—, ———Sept.5.——. 
Aug, 31,1933 High. Low. _ Date. fiigh. Low. Last. Bid, Asked. Yield. 
2 % Consols of 1930............ 724, 109% Pe. S932 94%, Oct., 1913 99% 100 nee 
2 % Panama Canal, 1916-36 48,954,180 105 Oct., 1906 9 July, 1913 100% 100% 
2 % Panama Canal, 1918-38 25,947,400 103° eS Sep., 1913 100% 100% 
3 % Panama Canal, 1961....... 49,800,000 li Mar., 1916 79 Apr., 1920 103% 104 
3 % Conversion bonds, 1946-47.. 28,894,500 coe coe eco eee 1028 103% 
24% Postal Sav.(6th to 45th ser) 68,633,500 +. 
TE Kiveccbbesegunancaons $821,953,630 
ret First Liberty, 1932-47...... $1,392,227,350 103.20 Jan. 26, 1933 86.1 June 2, 1921 102.20 102.17 102.17 102.17 102.18 
© First Liberty, 1932-47...... 5,002,450 102.17 Jan. 17, 1925 83.00 May 19, 1920 101.20 101.20 101.20 101.16 22a | 
‘4m First Liberty, 1932-47...... 535,982, 103.30 Mar. 9, 1927 84.00 May 21, 1920 02. 2.00 102.00 102.10 102.11 | 
% Fourth Liberty, 1933-38.... 6,268,094,150 105.5 May 19, 1931 82.00 May 20, 1920 102.30 102.25 102.27 102.25 102.27 | 
Total Liberty bonds. ... ...$8,201,306,050 
| 4%% Treasury, 1947-52 116.6 Jan. 7, 1928 98.1 Mar. 27, 1923 110.28 110.21 110.26 110.25 110.27 3.28 
4 % Treasury, 1944-54 111.12 Jan. 9, 1928 94.00 Jan. 11, 1932 106.27 196.23 106. 106.25 106.27 3.27 
| 3%% Treasury, 1946-56. 108.10 Jan. 10, 1928 89.16 Jan. 12, 1932 105.1 104.29 104. 104.30 105.1 3.26 
3%% Treasury, 1943-47... 103.18 May 21, 1931 87.20 Jan. 12, 1932 102.8 102.5 102.7 102.7 102.9 3.11 
34%% Treasury, 1941 ..... 101.8 Sep. 5, 1 101.18 Aug. 11, 1933 101.7 101.2 101.6 101.5 101.7 3.07 
% Treasury, 1940-43 03.16 May 20, 1931 87.24 Jan. 12, 1932 102.4 101.31 102.4 102.00 102.2 3.03 
3%% Treasury, 1941-43 103.16 May 88.1 Jan. 11, 1932 102.4 101. > 102.3 102.00 102.3 3.07 
3k % Treasury, 1946-49 497, 101.21 July 22) 1931 83.00 Jan. 11, 1932 100.9 100.2 100.5 100.6 100.8 3.10 
3 % Treasury, 1951-55... 494, 99.21 Sep. 18, 1931 82.3 Jan. 12, 1932 98.24 98.19 98.23 98.23 98.26 3.07 
Total Treasury bends. -. $6,050,976, 650 
Ty NED i cwccendacad $15,074,236,330 
Treasury Notes and Certificates of Indebtedness Treasury Bills 
Se (Rates quoted are for discount at purchase) 
=a. - —Sept. 5— 
Outstanding. Bid. As ay Yield. 
3 % Series A-1934, mature May 2...... 244,234 101.30 102. s ee, Cusetanting. lasued at. Bid. Asked. 
2%% Series B-1934, mature Aug. 1...... 101.23 101.25 0.14 Sep. 20, 1933...$100,361,000 0.24% 0.20% 0.05% 
3 % Series A-1935, mature June 15 103.11 103.13 1.05 Sep. 28, 1933... 7, 0.20% 0.20% 9.05% 
% Series C-1936, mature Apr. 15 162.21 102.23 1.80 | Qct. 4, 1933... 100,010,000 0.28% 0.20% 0.05 
34% Series A-1936, mature Aug. 1.. 103.22 103.24 1.91 Oct. 11, 1933... 53, 0.36% 0.20% 0.05% 
24% Series B-1936, mature Dec. 15. 102.16 102.18 1.94 | Oct. 18, 1933... 75,172,000 0.39% 0.20% 0.05% 
3 % Series B-1937, mature April 15. 102.21 102.23 2.21 Oct. 2 ee -- Siseeee See 8k (OO 
% Series A-1937, mature Sept. 15 103.5 103.7 2.40 Nov. 1, 1933... 60,096, 0.35% 0.20% 0.05% 
15%% Series B-1935, mature Aug. 1..... 100.29 100.31 1.11 ov. & Sa: cues =e 88 OS 
% Series A-1938, mature Feb. 1....... m2 wie 335 | Sov. ee See Tee «(Oe 
% Series B-1938, mature June 15. 101.15 201.17 2.53 | Rov. 2s SSS... some, Ose «69-20% = 0.08% 
4 % Civil Service retirement fund, ee ae hy 296,000 0.14% 0.20% 0.05% 
= g ppatpanpaertiemaee ee Dec. 6, 1933... 75,039,000 0.12% 0.20% 0.05 
4 % Foreign Service retirement fund, 
Series 1934-38 2,536,000 Total........ $952, 689,000 
4 % Canal Zone retirement fund, 7 
Series 1936-38 _ 2,221,000 Total Interest-Bearing Debt Outstanding 
Total notes daeaesn meal $5,152,501, 200 Sept. 6, 1933. -*$22, 722,107,530 
14% Series TS-1933, mature Sept. 15. 220,389,500 100.2 — uly 31, 1933..................266. 22,239,761,680 
im eee TD-1933, mature Dec. 15.. 254,364,500 100.9 100.11  S =  Sepgeeperenreerseerrernm 
4 ba D2-1933, mature Dec. 15.......... 473,328,000 101.8 101.10 —- << eReSqappPeet aes “a 21,468,790,420 
“%% Series TM-1934, mature March 15.. 460,099,000 100.9 100.11 0.09 ce ff ee 21,086,995,520 
4 % Adjusted Service certificate fund i MESS 6:0 oS eececneeseneicsceas 20, 991,640,520 
Series Jan. 1, 1934.... .. 134,500,000 Feb. 28, 1933. 20,584,310,420 
opines RSS artes ere 20,454,108,020 
Total certificates ............ $1,542,681,000 EN ATS ORE TR a 20,448,138,740 
an es cits cdr eh adn brad-aeu ae 20,476,034,190 
Total notes and certificates. .$6,695,182,200 *Approximate. 
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} ONDON—The tone on 
the Stock Exchange 
continued cheerful on 
Monday, although the 
volume of business was 
small. British Govern- 
ment bonds were ir- 
regular. The interna- 
tionals were quiet ow- 
ing to the Labor Day holiday in the 
United States, but leading British indus- 
trials were strong. 

Iron, steel and coal shares were in de- 
mand, breweries also were firm and Aus- 
tin Motor advanced sharply on dividend 
os Tobacco and rayons weakened on 
‘a few selling orders. Oils were buoyant 
on reports that the crude oil output had 
been restricted in America. 

Renewed buying of gilt-edge bonds fea- 
tured Tuesday’s session of the Stock Ex- 
change. Other departments were irreg- 
ular. Most of the textiles declined, while 
British Celanese was uncertain on fears 
regarding the coming reports. Rolls- 
Royce weakened among the motors. Wool- 
worth fell sharply and most of the other 
internationals closed lower. 

Profit-taking marked trading in the 
oils, but the prices were only slightly 
affected. The Kaffirs recovered sharply 
on an announcement by the General Min- 
ing Corporation of an interim dividend 
of 7% per cent, the corporation’s first in- 
terim payment since 1928. 

Prices of all base metals recovered, but 
wheat dropped sharply in Liverpool in 
the afternoon. Cotton there closed weak. 

The following are closing prices on the 
London Stock Exchange on Sept. 5, with 
net change from prices on Aug. 29: 





Net 
Price. Chge. 
EEC PE Tree lés3d + 3d 
SI 95.59.6600 0 000066000 — 34 
Babcock & Willcox............ 378 
. British-American Tobacco ......£ ie 
BBVItiON COIAMOSO ......0cccccee 16s _ 44 
Bwana M’Kubwa .............. 5s 9d + 
Cables & Wireless. .......c cece "29 -— % 
Pt é:dieichtbebcinnsdassée neat *14 — 
Carreras ordinary, A............. £8 — 
Celanese of America........... £10% = 
a Sm weeeneebukeedacsan cd 2< as 7 
MED -<.6cerereaeseccesoecseses + 
EE Senna ade ngceenetay aces aa —2s od 
RRO 35s + 6d 
"TP . | - eer: l4s6d + 6d 
NE ok oink ch enad eek dead 24s 6d —1s 9d 
I tne dre ccnsce sie tga 26s 9d — 3d 
Imperial Chemical .......... 20s led —9s 6d 
Imperial Tobacco ............ 107s —4 
London Midland Railway....... = 
London Passenger, C........... _ 
Mexican Hagie .............. 12s 1 — 
PE OU, BBs cc cccccccveces 5s on 
Rand aha £ - 
Rhodesia Anglo-American ....17s + 3d 
Rhokana Corporation ........... £ =~ 
| ESSA £21: t 
CD 6a ii-bst cca ces eheqes £23 
EN rrr 23s as 
EE Te ikea ceretccieacew sid £2% 
Trinidad Leasehold .............. Ss +1s 3d 
Unilever =. - eres £1% 
United Havana OT err 
United Molasses, Inc.........12s 3d —2s 
OAS pe FT RS ey 8s — 
. eee eeaeeerery 88s — s 
*Per cent of par. 
BONDS. 
Brit War Loan 4s, 1960-90..... £111% t 
MPI écand. np aaa bona ed-< aera £1 
By SHI on. 6:a5-tas cst idinreesd £73% + 


AMERICAN STOCKS. 
(Prices are in dollars at 4s per dotiez,) 
e 
. Cage. 
American Can — 1% 
American Tel & Tel............140 — 





| 
ers 
x 


Brazilian 
Canadian Pacific 
Chrysler 
Consolidated Gas . 


_- re 


gees 


Re 


Hydroelectric 
International Nickel 
International Tel & Tel........ 


aaa 20% 
New York Contral............. 56 
Southern Railway 34 


Southern Pacific 
Union Pacific 





United Aircreft ... % 
United Fruit ...... —2 
United States Steel —% 


The stock markets last week continued 
to display activity and firmness wholly 
exceptional for this period of the year. 
Signs of better trade and underlying 
firmness in commodity prices are favor- 
ing factors. Cheap money, while helping 
industry, is also continuing to buoy up 
investment securities, while government 
funds are receiving additional stimulus 
from the satisfactory manner in which 
the national revenue is coming in. 

The Bankers Magazine index of 365 
representative securities based on the 
average for December, 1921, as 100, was 





News of Foreign Securities 








LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market: 


N. ¥. Stock Exchange. N, ¥. Curb. 
Ce SS | $12,914,000 $1,228,000 
Wee Gio Aue, Bh, 1988 ..2.n.5. oc ccccccccceccsses 13,018,500 1,127,000 
Meee UO TOE. FBO iiss cciediccccccvesceess 13,955,500 1,534,000 
ES acer ccc gcidudeettesetasaanencad aoe 526,170,000 59,357,000 
IE fs <a c:d ore abe Sle Aes Baa te pn eeien ees 516,478,100 52,944,000 
FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
High. Low. 
ee: NN OD, BB oh a kaisadctndccs kcescens.cvecds 103.29 102.61 
CS TE iid deni eiiiss cena c hema hednkssnaede 104.40 101.47 
FOREIGN GOVERNMENT SECURITIES 
———_—_-—IN LONDON-———_—_—_ IN PARIS-——— -—IN NEW YORK-— 
British 34% British 24% British 4% French 9% #French 5%  j#German German 
war loan consols 1960-1990 rentes 1920 amort. Govt. 54% Rep. 7% 
Ame. 2 ..... £9934 £735 £111% 66 fr40c 108 fr 40c 43% 71 
Aug. 29 99% 73% 110% 66 fr 60c 108fr80c 43 71% 
Aug. 30 99% 73% 111% 66fr20c 109fr 43% 71% 
Aug. 31 100 73% 111% 66 fr 30c 108 fr 70c 43% 70% 
SS eee 100 13% 111% 66fr 30c 108 fr 70c 43% 70 
SS eer 100 13% 111%  66fr30c 108fr70c Closed 











117.6 on Aug. 19, which compares with 
115.9 a month before and is the highest 
since October, 1930, when it was the 
same. The index number for variable in- 
terest stock at 112.4 is the highest since 
April, 1932, when it was 113.3, and com- 
pares with a low record of 78.9, touched 
in June, 1932. Appreciation on the month 
in all securities was just over £93,500,000, 
or 1.4 per cent. ; 

The Financial News index of thirty in- 
dustrial securities based on the average 
for 1928 as 100, was 81.6 on Aug. 31, 
against 81.4 a week before, 79.2 a month 
ago, 63.9 a year ago and a low record of 
51.3 at the end of May. 


Paris 

The Bourse failed on Monday to con- 
tinue the favorable trend of the end of 
last week, although it opened firm, owing 
chiefly to renewed weakness in the dol- 
lar and the pound sterling. The latter 
at one time was at the lowest point since 
the depreciation started, but it recovered 
and closed at 80.70. 

French bank stocks were well sup- 
ported, as were rentes, which generally 
closed slightly higher than Friday. 

The following are closing prices on the 


Paris Bourse on Sept. 5, with net change 
from prices on Aug. 29: 
Net 

Francs. Chge 
os aki nk ood dod wie dans 820 + 10 
BEES CHO. 6 ccccccccccccccce 540 i 
B de ) 1,690 + 20 
pe Sree 12,300 —100 
Canadian Pacific ............. 311 + 2 
Sack din kes oenk.oe eee neas 240 os 
rrr 2,290 — 10 
COURS BPO co cccccccccvesecs 4,960 + 30 
OT eae 2,900 — 20 
Electricite la Paris............ 2,820 30 
Escompte de Paris............. 1,120 10 
SE 5.5.0 s.wicss0200000000 72 5 
LC re gsi — 4 
a 6 nwiokesa 9:0 irb 1,150 — 10 
Galeries Lafayette ............ 91 ee 
Generale d’Electricite ......... 2,00 + 40 
Generale Foncier ............. 138 + 3 
ESE re 690 ai 
Mines de Courrieres............ 360 — 10 
BD GO EGGS... cccccvcsecees 460 es 
AR e ad ind 660.0800 00d-0-008 1,380 — 30 
RO re 1,010 - 
Bb aa pads nacunsien beae 1,310 + 20 
CEE vc cscicscnoseese ds 1,900 60 
I ni.5.6 0.6.00 00-0400 SGM 200 100 
Union d’Electricite ............ 940 ba 
Union des Mines............... 210 


The Bourse was quiet but firm on 
Tuesday, with attention centred on fluc- 
tuations in the pound sterling, which 
was a little firmer than on Monday. Like 
Monday, speculation in stocks responded 
to the pound’s movements, quotations 
dropping as the pound rose and rising 
when the pound fell. Closing quotations 
were slightly higher than Monday’s 
finals. 

Rentes held steady for the most part, 
closing as follows: The 3 per cents, 66.10; 
amortizable 3s, 76.25; 1917 4s, 76.35; 
1918 4s, 76.20; 1925 4s, 101.55; 1932 4%s, 
Series A, 83.15; B, 83.95; 1920 amortiza- 
ble 5s, 109.70. 

The tendency on the Bourse last week 
again showed great irregularity, charac- 
terized by alternations of firm and weak 
days. On the whole, business was quiet, 
although on Friday the market showed 
signs of becoming more lively. Some 
securities, including gold mines, however, 
were in fair demand all the week. 


The Paris Bourse shows the same inde- 
cision as the New York Stock Exchange 
and is largely ascribable to uncertainty 
concerning the future value of the pound 
and the dollar. Consequently, the visit 
Montagu Norman, governor of the Bank 
of England, paid to President Roosevelt 
caused much interest in French financial 
circles. 


Berlin 


The downward trend on the Berlin 
Stock Exchange, interrupted for a few 
days by the intervention of banks, was 
resumed on Monday at an accelerated 
pace. The tone at Monday’s session, the 
first after the Nazi gathering at Nurem- 
berg, was very weak. Losses of 2 to 3 
per cent were frequent and in the case 
of Siemens & Halske reached 9 per cent. 
_ Bonds also were weak, the losses rang- 
ing up to 1% per cent. 

The Boerse suffered another serious 
slump Tuesday. Losses of 2 to 3 per 
cent were common and some of the more 
volatile stocks dropped 6 to 9 per cent. 
At Tuesday’s closing quotations the 
average level of stocks on the Boerse 
was about 12 ond cent below that at the 
beginning of this year, when Hitler came 
into power. 

Because of the constant recession, 
numerous accounts have become weak, 
leading to forced sales. In view of the 
continued official reports that business 
is improving, financial commentators 
ascribe the persistent selling to “for- 
eigners and émigrés.” The Boersen 
Zeitung says “there is little inclination 
to relieve these émigrés of their German 
securities at high quotations.” 

Nevertheless, toward the close: banks 
again intervened, with the result that 
some losses among the heavy industrials 
were wiped out. I. G. Farben, however, 
lost 3 per cent, Salztedfurth 6 per cent 
and Rhenish Brown Coal 9 per cent on 
the day. 

Bonds lost up to 3 per cent. 

Last week’s stock markets opened with 
the reappearance of the public as buyers 
and witnessed a sharp recovery, but 
pronounced weakness in I. G. Farbenin- 
dustrie and Siemens & Halske led to new 
selling and many stocks touched the low- 
est levels of the year. 

Accumulatoren rose sharply on the 
news of the stock bonus.. Department 
stores were weak. Karstadt, following 
the announcement of reduction in capital, 
fell below 1 mark. The market at the 
close of the week was firm, the chief 
gainers being steels and public utilities. 
The volume of trading was small and 
four-fifths of the list remained un- 
quoted. 

Bonds were irregular. In the first half 
of the week municipal issues advanced, 
then reacted slightly. On Wednesday 
industrials were sold heavily. The Reich 
inscribed loan and the new credit cer- 
tificates were in demand. The Young 
Plan loan close dat 84. Certificated dol- 
lar bonds weakened slightly. The aver- 
age of twenty stocks this week was 
89.73, against 90.42 last week. 

Bankers declared the continuous de- 
cline in the stock market since April is 
not due to foreign selling. Foreign in- 





vestors, although undoubtedly nervous 
over the uncertainty concerning property 
under the Hitler régime, have bought 
more stocks than they have sold, because 
they could thereby obtain investment for 
their embargoed reichsmark, whereas 
profits from stocks sold would also re- 
main under the embargo. The funda- 
mental cause of the decline seems to 
have been overbuying earlier in the year. 

The following are closing prices on the 
Berlin Boerse on Sept. 5, with net change 
from prices on Aug. 29: 





P. C. Net 
of Par. Chge. 
DTD. GB: cc scttcdsesecumuasmenesssee 18 —2 
Berliner Handelsgesellschaft ..... 88 —4 
Berliner Kraft und Licht.......... 103 —4 
Commerz und Pr Bank A G...... 48 . 
Dessauer Gas .......scsccseseseses 99 — 6 
Deutsche Erdoel ...........-..005- 93 —8 
Deutsche Bank und Dis Ges...... 50 —2 
Deutsche Reichsbahn pf.......... 98 —A1 
Dresdner Bank ......cccccccscoces 44 ie 
PR errr rr 7 —9 
Hamburg Elek-Werke ............ 98 —5 
SERGE 5.54 sndddeaeieesadhesesoneese 1l —2 
I @ Farbenindustrie Rabedetesennsee 114 —13 
Mannesmann Roehren ........---- 53 —4 
North German Lloyd............- 12 —-1 
Reichabank .......ccscecescscvcees 145 —3 
Rheinische Braunkohle .........-. 186 —ll 
BOIMEOETUGO  cccccccccscsccssconese 150 oe 
Sizmens & Halske............+++- 129 —18 
Milan 
The following are closing prices on 
Sept. 5: 
Lire. 
ROAOIBEND 2 ccocccccvceccccesscsccesecoes 132 
Adriatic Blectric .......cccccesccscces 17 
Banca Italiana ........scscceeeceseses 1,630 
Commerciale Italiana ..........--.++. 993 
Consolidato Italiano 5%.........+-+++. 89.50 
Credito Italiano ........ 645 


Edison Electric 
Fiat 
Isotta Fraschini 
Italcable 
Meridionale Electric .. 
Meridionale Railway 
Monte Amiata 





Montecatini ....ccccccccccccccccccesess 
Navigasoue Generale Italiana........ 158 
Pirelli Italiana 


S I P Electric.. 
Snia Viscosa .. 
Terni Electric 
Unes Electric 





Geneva 
The following are closing prices on 
Sept. 5: _— 
Francs 


American-European Sec .........++++5 
TAG DE ace duntcecedbssisbisewnwst beeen 180 


Banque d'Escompte Suisse..........--. 33 
Credit Suisse .........sccccccsccceveses 658 
Hispano-Americar d’Electricite ...... 885 
Italo-Argentine d’Electricite ......... 132 
Motor Columbus .........-s+see+s0000+ +310 
Nestle & Anglo-Swiss Cond Milk...... 682 
Societe de Banque Suisse...........--- 522 
Suedoise des Allumettes, B..........-- 11 
Swiss Fed R 3%s, 1899-1962......... 93.00 
Do Sa, 1934-35. ... cc cccccccevccsceeses 102.60 
Swiss Fed Loan 2%, 1932-62..........- 92.25 
Swiss Govt 5s, 1924-34.........--seeeee> 102.75 








“THE NEWSPAPER 
OF RECORD” .. . 


The New York Times has 
earned its title as “the news- 
paper of record” through its 
complete and dependable news 
presentation and the thorough- 
ness of its vital statistics and 
notices of legal importance. 

Because of the wide and con- 
tinued demand for The Times 
for files in financial and public 
libraries, banking houses, news- 
paper offices, chambers of 
commerce, schools and colleges, 
and for use in cornerstones, a 
limited number of copies each 
day are printed on 100 per cent 
rag stock, which paper experts 
say will last indefinitely. 

FOR RATES ADDRESS 


THE NEW YORK TIMES 


INDEX DEPARTMENT 
TIMES SQUARE, NEW YORK 
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WeekEnded ‘Transactions on Out-of-Town Markets © seriay, sept. 2 











































. 
San Francisco Los Angeles Montreal Boston 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. 
STOCKS. STOCKS. STOCKS. STOCKS 
Sales. High. Low. — Sales. High. Low. Last. Sales. High. Low. Last. Sales. High. Low. Last. 
8,025 Alaska Jun Gold Mining. 324% 27 1,000 Alaska Juneau Gold Min. 32% 28 32% 180 Agnew-Sur Shoe Strs,Lid. 7 ™% ™% 60 Am Ag Ch Del..... 29% 29 29 
534 Anglo Cal Nat Bk of SF i110 io 200 Barnsdall Corp ......... 10 10% 9,378 Braz T, L & P Co, Ltd. 1 14% 14% 150 Am & Contl............. 4% 4% 4% 
700 Assoc Insur Fund, Inc. 2 1% 1 1,600 Bolsa Chica Oil Corp, A. 4 4 4% 2,000 Brit Col Packers, Ltd... 4 4 4% 25 Am Pneumatic . -.. 4% AM dy 
355 Atias Imp Diesel Eng, A. 4% 4 4 100 Byron Jackson ......... 4 4 + 697 -~ Col = Corp, Ltd, A 25 24 25 2, on Am Tel & Tel.... -131% 1265, 1284 
537 Bond & Share Co, Ltd... 54 5 5 1,100 Chrysler Corp ........... 46 43% «45 Ge Oh eerteee 6 6 8 Am Woolen ..... : 144 13% 14 
439 Byron Jac Co a, 4 150 Citz Nat! Bank.......... 30 30 18,393 Bruck Silk Mills, Ltd... 22% 17} 22 190 Amoskeag Mig . ang 7 7% 
800 Calamba Sugar . 17 500 Cl Neon Elect Prod...... 11 11 11 ay Canada Cement Co, Ltd. 8% 7% 8 3,500 Andes Petrol .. oe ee Se 
250 Do 7% pf....... 19 1,800 Cons Oil Corp........... 14 13 14% Do 6%% cum pf ...... 34 34% 82 Atlas Corp .... 15% 14% 15 
629 California Copper . % 100 Gilmore Oil Co.......... 7 7 1 568 Canadian Car & F Co,Ltd 9 8 8 1,187 Aviation Sec . ; » 7 6% 7 
30 Calif Cotton Mills........ 9 9 9 30 Goodyear Text Mills..... 92 92 92 515 Do cum part 7% pf..... 18 17 17 392 Bigelow Sanford 24 21 24 
576 California Packing Corp. : 28% 28 200 Goodyear T & R Akron.. 4 39% 39% 1,115 Canadian Celanese, Ltd.. 23 21% 21 Bs Rees . 65 65 65 
6,309 Caterpillar Tractor ... 23 24 900 Hancock Oil ............ of 9% 5.473 Can Ind Alcohol Co, Ltd. 19 % 18 18 243 Boston Elev ...... 57% 56% 57 
160 Clorax Chemical Co. 20 20 411 L A Gas & Elect Corp.. 89 7 87 Gil Do Ch B unc cccccccuees 16% 16 & Albany 119 117 118% 
30 Cst Cos G 68 63% 300 L A Investment Co...... 3 6,004 Canadian Pac Railway Co 18d 17% 18% 10 Bos & M pf, D.......... 25% 25% 25% 
945 Chem I 2 26 50 Mortgage Guarantee .... 9% 1,805 Cockshutt Plow Co, Ltd 9% 10 7 eS ...... ie 23% 22144 2215 
ba +4 wy ox 9 ee v B 398 2, 108 00 Pacific © Finance Corp.... 10 10% 1,164 Con Mie & Smelt ‘Co i -— = 2 Do C at paces 30 30 
, eee ee era ¥ 9 anada, Ltd .......... ance aay 35 34 35 
240 Do pf, B.. p cae 33% 39% 4 Pac Gas P EI - ist pf. 22 azee we 940 Dominion Bridge Co, Ltd 32 31 31 144 Do pr pf.... 46 43 43 
223 Eldorado Oil Works..... 20 19, 20 100 Do 5%% ist pf......... 20% 1,732 Dom Steel & Coal Corp, Bos Per Prop... é 114% 114% 114 
1,350 Emporium Capwell Corp. ™% 6% 7 100 Pacifie “Lighting... .... 30% 30% RE orth ckicewnnaine % 2% 45 Brown Co pf........ Be (BIg 
30 Fireman’s Fund Indem.. 19 19 = «19 300 Pacific Mutual Life Ins.. 26 2514 26 297 Textile Co, Ltd (inc. 1922) 69% 68 6% 60 Calumet & H.......... 6% 6 6% 
52 Fireman’s Fund Insur... 55 55 55 800 Pacific Western Oil Corp 6% 6% 5,064 Dryden Paper Co, Lid... 7% 5 7 22 Chic Junc pf..... vee. 90 ©=— 891 BOY 
531 Food Mach Corp......... 14 14 10, 500 Republic Petroleum Corp. 4 3 3% 43 Eastern Dairies, I itd oe 5 5 1,175 Copper Range .......... 5 s% Oa 
647 Foster & Kleiser... 3 3 20 San Joa L&PCo 7% pr pf 8% 87 87 540 General Steel Sane Ltd 4% 41 4% "500 East Gas & F........... 9% 9° 9 
100 Gen Paint Corp, B....... 2 2 2 1,250 Security-First Nat! Bank 39 37% 37% 305 Gurd, Charles & Co, Ltd. 10 8 84 52 Do pf a fF iP 
S63 Golden State Co, Lid... 8 7 3,000 Shell Union Oil Corp.... 9% 8 o% 730 Gypsum, Lime & Alabas 240 Do pr pf....... [59 «65759 
iss Game Fine Co, Lee...... 3m I 1 1,700 So Calif Edison Co Lid.. 20% 20% Can, Ltd . oe ae 160 East Mass Ry... 2% 1% 1% 
106 Hale Bros Stores, Inc.... 1 10, = 10 ‘00 Do Orig p “> 31% Et 31% 2,730 Hol Cons Goid M.. Lia. 10.48 10.10 10.25 MM cn ws “i of se 
Hawaiian c & 8. Ltd.... 46 45% 46 300 Do 7% pt. A........... 25% 24% 24 585 H Smith Paper Mills, Ltd 8 ™% 20 East S S ist pf. 222222222105%4 100 105% 
Home F & M Ins Co..... : ia 3 6 800 Do 6% pf, B........... 2 bd 14,019 Int Nickel Co of C, Ltd.22.10 21.00 21. 332 Economy Groc .......... 24% 22 24 
975 Honolulu Oil Corp, Ltd.. 14% 13% 14 600 Do 6%% pf, 1 1 275 Lake of the Woods Mill 687 Edison El Il. 164° 160% 163 
120 Investors Assoc cone ). 7 6 6 100 So Calif Gas Co 6% pf.. 22% aie a o, Ltd 14% 14 14 250 Employers Gr .... .. 8% a 8 
= — Ind, A. 4 4 4 30 So Counties Gas 6% pf.. 88” 87 =" 2,125 Massey Harris Co, Ltd.. 7 6 6% 285 First Nat Strs. : “TINIITI! sag 56% 56% 
115 LA ~< Er Gor “* of. ae 90 86 87 700 So Pacific Co........... 3 30% 31 2,784 MecColl-Front Oil Co, Ltd. 12 11 12% 170 Gen Capital ..... — 21 22 
762 L ne rp pf... 6,200 Std Oil Co of Calif..... 2,616 Mont L, H & Pwr Cons. 38 37 38 1,266 Gillette Razor .......... 15% 14% 14% 
a 5 agnes, ane, Bons o% g 100 Taylor Milling Corp..... 14 14 14 3,837 National Breweries, Ltd. 27 2 27 21 Hygrade Sylv ..... paca 27 28 
1020 Magnavox Go, Lid.°-::. 9% © | S400 Union Ol of Gallf....... 22” 19% 22 | 680 Nat Steel Car Corp, Lid: 17% 16% 16% | | 5 Island Creek -........... 23° 23 25% 
2'970 North Amer Oil Gons.. 8 8 BONDS. 1.039 Power Corp of Can, Ltd. 9 9 758 Kennec Cop ............ 22% 21% 21% 
5268 Pacific G & 4 23 235 Quebec Power Co........ 20 19 19 485 Kirgsb Brew ........... 12% 11 12% 
eg x is peracetic = a aes8 Ra on om b | -- 100% 104% 104% 8,457 St Lawrence Corp, Ltd. 4% 3 s 25 Maine Central .......... 10 10 10 
1.177 | Do 5¥%% Pf.......... ++: 1 20 ippinbs 1,130 St Law Paper , = = aes tee Ws haus?" * 76 3 
4 Lighting Corp....... 30 = 30 CURB EXCHANGE, m red y le heecaks * 22 18 8622 "70 Mergenthaler ...... ce ee Prt 25” 
712 Pa > tnen-vet).... 100 Amer Sme'ting & Refin.. 4 4 3,322 Shawinigan Water & Pwr 1 18% 19 50 Mohawk Min ........... 9% 91 9% 
pe 4 a Pub Ber (non. wet)... rs 34 z 160 American Tel & Tel...... 1314 1 126 346 South Can Pwr Co, Ltd. 18 18 18 40 N E Pub Ser........ -- 2% 2% 2% 
165 Pac Tel & Tei hes seh 87 86 87 15 Atlantic Refining ....... 410 Steel Co of Canada, Ltd. 31 30 30% 391 N E Teleph......... -. 964% 95 9616 
ist Do Om of _ naaptenetiee Pa - 7% Aviation Corp ........., 2” uk ne 105 | Do cum part pf... .. 33 «33——i—s«B! 628 NY. NH & HR R.... 30% 27% 28% 
048 Paraffine Coo... 21 26: 27 100 Bandini Pete ........... 2.85 2. 2.85 abasso cotton Co, Ltd.. 16 16 16 2,099 No Butte ....... ‘aca ; 6 -72 
20 Ry Equip & Rity ist pi. 50 Bethlehem Steel ........ 41% 41% 41% 205 Winnipeg Electric Co .... 3% 3 3 260 Fae aS ooo 1 % ly 
4,352 Shell Union Oil.......... 1,500 Buckeye Union Oil...... .05 .05 =. BONDS $31 Facitic Mills .... - 23% 22) 22 
100 Soceny- Vacuums. Corp ... 425 Caterpillar Tractor ..... 24% 23 cum b 2eP ; RG GR. 13% 1% 13 
3,219 Southern Pacific Co...... 32 300s 31 Canada Dry .:.......0+ 30 $97 , <7 & P con conv 203 = ney Min ....... reese 24 2h 2% 
1.340 Standard Oil Co of Cal... 41.3 50 Chicago & Northwestern. 12% 12 13 b 38, 1937-39 ....... 46 455% 45% a --:- .° 10 9% (9% 
3.659 Tide Water Assd Oil..... 10% 1 505 Cities Service .......... 3 2 1,100 Mont ram Co ist mitge ee etn ses soece I 15 
Se ft ¢  ppereerer 49° «52 an Commercial Solvents .... 39 G&R S F, Ser A 58,1955 77% 17% 77% = meg A om or ond 16% 16% 16% 
281 Transamerica Corp ..... 1 Consolidated Steel ...... . e CD... eee eens 1 13 
eo By oy SS a" = «a* oe gpeedben We asenes 2.65 2.5 2.83 CURB MARKET 100 Sullivan Mch ...... “2 = = 
125 Union Sugar Co.......... 5 -- = Tis cord _ erserpeeet 13% 12% 12% 100 Asso Brew of Can, Lid... 13° 13° 13 y+ — 2 See - 19% 18 18% 
1,642 Utd Aircraft & Transport 40% 38 39 100 Crown Zellerbach ....... 64 De GND BE .... 2.0.00. 8 78 #478 3 a t Inter ....... . 262 25% 26 
165 Western Pipe & Steel Co. 14" 14 14 551 Curtiss Wright ......... 3 3% 3% 3, 280 Asso Oil & Gas Co, Lid.) .40  .35 © .37 13} Torrington ...-.--.- “++ 42% 40, 41 
sone. 1,800 Exeter OW oes. 3B” 18" 18 200 Bright, T, G & Co, Ltd. 10 10 © ©10 a ft - ~ | ~ +++ 6Tfy 64% 66% 
50 General Electric ||... 25 2,090 Brit Amer Oil Co, Ltd.... 15 14 15 951 United Fndrs ........... 1% 1% 1% 
$1,000 Associated Oil Co 6%....103% 103% 103% | 2,149 General Motors 00 Ett et ea 00 Can For Invest Corp, Ltd ie Se ™% 1,€03 Un Sh Mach...... vsesee 56% 5556 
6,000 Emporium Cap Corp 5%% 74 734% 174 175 Gladding McBean ....... 10 0 WwW 125 Canadian Wineries, Ltd. 5] 6 78 Do pf .............. - 32. 31% 32 
, L A Gas & El Corp 5%%-101 101 101 yy ~ppedentene 18% 18% 18% 45 Gosgrave Exp BrewCo Lita ‘4 4 4% 1,101 U S Smelt.......... 93% 84% 89% 
3.000 Market St Ry Co 7%... .. ao @& 85 Inspiration Copper ...... 6% 6% 6% 1,455 Distiller Corp, Seagr,Ltd. 30:2 26 28 | ie Se a A 
5.000 Northn Cal P Co con 5% .104% 104% 104% 295 Internati Nickel .......... 21-20% "150 Dominion Stores, Ltd.... 22" 22 22 ae em Agen .....---- -- 1 88 1 
2,000 Paraffine Cos, Inc, 5%.. 100° 100 305 Internat! Tel & Tei ..... 18% 16% 16% 505 Dom Tar & Chem Co, Lid 4 3% 4 2,005 Utah Met & T....... 1% 1% 1% 
cune RzomaNeR 480 Kennecott Copper ....... 22” 32 2,130 Home Of Co, Lid... 234 230 225 ap ee yO R......... - 62 62 62 
. 795 Kinner A & M Corp....1.00 95 1.00 4,318 Imperial Oll, Ltd ....... 14% 14 14 250 Venez Hold ...... coceee 1% 14 1% 
610 Alaska Treadwell. - 1.00 90 .95 | 19,000 Lincotn Pete ........... ‘25 [20 12% "390 Imp Tob Co’ of Can, Lid. 10% 10% 10s | 1110 Venez-Mex 000. “og a 
1,200 Alaska United .......... 40 86.40 = .40 4.590 L A Industries. 1.65 1.50 1.50 7,532 Int Petroleum Co, Ltd... 20 18 20 15 Waldorf Sys ....... -- 8% 85 8%— 
828 Amer Toll Bridge........ ai 1 100 McKesson & Robbins... 9 9 9 "760 Melchers Distil, Ltd, A.. 14% 14 14 1.166 Warren Bes ...... S22 15K 13% 13% 
10,526 Amer Toll BUNS... a0 4 me 740 Montgomery Ward ...... 28 25% 2 Di tatdeeaniases é 9 9 B 
nn Ey ony oon Corp ......... 5% 5% 5% 100 Murray Corp ........... 8% 8 8 165 Mitchell & Co, Ltd, Robert 11 10 11 — 

1 las COrp ........s05. 15 15 15 2,000 Nordon Corp ........... fe 320 Regent Knitting Mills, Ltd eo 3 3 $1,100 Amoskeag ¢s ...... 66 60 60 
265 Aviation Corp .......... 12 1% wu 339 North American Co...... 25 25 25 120 Thrift Stores, Ltd 13% 13 13 4,000 Brown C ‘ks 39 39 9 
1,656 Cities Service ........... 3 3 500 Occidental Pete ........ Oo. 60 135 Do p u7~.: =< = 2,000 Chic Junc 48............ 92% 92 52% 
= le Neon Lts......... . 282 Packard Motors ... 5% 5 5% 2,475 Walker Good & Works, Lia 30 45% 47 a“ Se“ ~ aetepeeeeneee “100% 100% 100% 
E+ png pe Co..... a . 141 Paramount Publix Corp.1. 18 1.75 1.75 234 Do cum pf ............ 14% «15 25,000 E Mass 4%s........ a = = 

300 Domingues ¢ i Fieids..1: 20" 19 tad 1 = Posomoun 4 Publix Cortit. 1% 1% . PUBLIC UTILITY STOCKS. CURB EXCHANGE 
315 Ewa Plantation ......... 49% 16% 48 {00 Remington Rand "....... 8@ st 8 4,616 Beauh Pw Corp, Ltdnew 5% 5 5 pesto 
3,162 General Motors Cecese cee ri 1,000 Rice Ranch Oil.......... .50 .50. .50 25 Foreign Pwr Sec Corp,Ltd 3 3 3 700 Black Hawk Cons ....... 42 .30 .30 
24,885 Idaho Maryland ........ 4.56 3.90 4.1 200 Seaboard Oil 28% 26% "28% P 1,300 Chief Consolidated 65.60 _65 
3,150 Italo Petroleum ......... a ae. ae 47 Sears Roebuck .......... 43% 42% 43% MINING STOCKS. 300 Cons Copper Mines....... 1% 1% 1% 
TT ORs .80 65 .75 282 Security Co Units shies 1 15 15 4,100 Amulet Mines, Ltd 68 68 68 300 Eagle & Blue Bell . me 25 .25 
125 Libby McNeill .......... 5% 5 5 892 Socony Vacuum ......... 13 12% 13% "500 Bulolo Gold Dred ‘Ltd. “19. 50 19.00 i 800 Gadsden Copper 05 04 04 
128 Marine Bancorp ......... =. s.. = 7 en aaa 29% 27% 27% ‘a0 Dome ees, 108 34,00 34. > ao 125 Iron Cap Copper “areir 1% 1% 
g icBryde Sugar ......... 5 5 ast 185 Standard Oil of NJ 41 41 3,050 Don Rouyn Gold M, “Ltd. 01 01 01% 2,500 Ohio Copper Co . ~ a a .32 
930 Montgomery Ward --.-.: 26%, 26 aie... i cf RF Ry a ry 25 Old Colony Inv Trust..... 3% 34 3% 
a Pv cccccccccces 19 20 25 Swift & Co.......... Bee 1 1 860 Lake Shore Mines, Ltd. ..47.75 46.55 700 Silver Dyke Mining Co... .05 -04 05 
= ; ye Pete ......... 60 65 82 Texas Corp ............. +4 10,450 Macassa Mines, Ltd..... "92 “88 150 Submarine Signal Co.... 5% 5% 86 Sm 
one Fas Amestean Fush...... % 9 4 2,004 Tidewater Asso Oil 9% 10% ‘100 McIntyre-Por Mines, Lid.36.75 a 36.75 700 Sun Bear Mines, Ltd. 3S 38 30 
7 > Ones Timken Roller Bearing.. 32 32 32 100 Mining Corp of Can, Ltd. 1.99 1.99 1.99 265 United Verde Ext .. 4% 4% 4M 
241 Pineapple Holding .-:.-- 8 obs United Arorart rt 37% 37% 900 M is F ‘ 400 Yukon Gold Co 50.50.50 
ae ee os % 13% 20 United Corp --..0...00. 8 8 yg ag a tee a on. OW ee 
| ey 3 3,000 US Ol & Royaities..... 02% 02% .02 33.845 Siscoe Gold Mines, Lid.. 1.50 1.40 1.44 Sonns. 
121 oy °° Eee sedtes is 14 15 302: U & Steel .............- as ed 14,400 Sullivan Gold Mines, Lid .20 18  .18 a1, 000 Assoe G & B Corp 88, "40 75 75 7 
So Ca! Edison 3,180 Universal om GE. occsee 5% 5% 00 Teck-Hughes Gold M, Ltd 6.75 6.50 6.60 3,900 Do 5s, 1973 ..... 32 31 31 
ma Dx vf... 341 Warner Bros ..... . 8 ™ 8 1, 350 Ventures, Ltd .......... 1.20 1.05 1.10 1,000 Do 4s, 19 16 
Re oS cebebpnennene => m2 = 200 Wellington Ore .. 1.00. 1.00" 1.00 1,500 Wayside Con Gold M. Lid (60 (56 56 ss itos sllancnias posed Oe a ae 
Leaps 100 duPont ..............+++ 81% 81% 81% 475 Wright Harg Mines, Ltd. 7.80 17.75 7. 
900 u's 7 Rn ee MININ VISION : aie TOC Pou 
inadinds 40 .35 .40 ING DI ; 
So Varverea) Cons On. ¢ 65S 7,000 Big Jim ..... 02.00.0000 4 U3 US ee sree ee Cleveland 
Virden Packing ......... 6 6 42,500 Bleck "haseneth ERE 15% .13- .15% 1,750 Big Missouri Mining Co.. .20  .19 19 
gh 25,000 Calumet Gold... 16.13% = .15 pe = Bowey Geld Mines, Lid: | 2 2 ol STOCKS. 
Consolidated Choilar |..2.90 1.90 2.25 ines, 24. ales. High. Low. Last. 
$25,000 Richfield ctfs 6%, 1944... 24 24 24 35,700 Oatman Rainbow Gold.. .07% .06 ‘UM 1,000 San Antonio Gold M, Ltd. 1.07 1.05 1. 135 Aetna Rubber ou, 2% ou, 
INFORMAL SESSION. 2,000 Oro Amigo ............. ; “02 ‘800 Sherritt-Gordon Mines,Ltd 1.41 1.35 1.35 105 Apex. Electric et be $ . $" 
50 Goodrich .............6:. 17% 17% 17 700 Pioneer Gold .......... 14 12% 15% 400 Sylvanite Gold Mines, Ltd 1.29 1.22 1.22 Do prior pf............50 50 5 
100 Packard Motors Hs} Hs} Hs 16,000 Tom Reed ............. 45 420 (44 ——$_$_—_—__—_ 60 city ce cevetececeeeees 19% 19 19% 
cnutthhienpmeneeisanfiamens 50 United Verde Extension. 3% 3% 3% Phil d ] hi SP WO OE sisecaces ‘ 69 69 
———__—_____—_. ; 20 Cleveland Bldrs Realty... 1 1 
Buffalo liadeipnia 121 Cleveland Illum pf.. sail 105i 108 
t ouis STOCKS. 216 Cleveland Railway ctfs... 42 38 38 
STOCKS. . Sales. High. Low. Last. 729 Cleveland Sec P L pf. 1 ly 
Sales. High. Low. STOCKS. 100 American Stores ........ 6 6 6% 5 Cleveland Union pen ts 7 7% 
230 Butt, Niag & East pf.......... 17% 17% | Sales. High. Low. Last. 125 Bankers Securities pf....114% 114% 114 pf oe 10% 11% 
616 Niagare-Hudson ............... mm 8 20 Brown Shoe pf.......... 120 120 120 200 Bornot, Inc ............. 6 632 eo 3 antes tae 
BANK AND INSURANCE STOCKS. 202 Goce Cote Bottling. ©... = 8 $50 Bete CB G) Mig Co..... 3% 3% rs] 41 Electrical Control ...... 22" “20% ‘207 
100 oes 14% 14% 60 Ely Walker iat........ 990 61 Con Tract of NJ........ is” int is e {nx 2 pepe =. 4 & 
176 M & T Trust... coccesee 40 Ham Brown Shoe........ i Be 225 Fire Association [1353335 on &. SS <2 2 
538 Marine Midland «2.00.00... 9% 9% 35 Do pf ...........2...--110% 110 110 77 Horn & Hardt Ete OS g i... +. Res . &% 8 
INVESTMENT TRUSTS. OP qo ppetepepetesrese 49% 48% 49% 500 Ins Co of N A.......... 44«438Q%C4 my - 40% 40% 40% 
220 Liberty, Sha 50 Landis Mach ............ 6H—~C«a 200 Lehigh Goal _& Navigation 9 9 9 es Towing... 25° 25° 25 
BO watesseeccessrens 24 2 140 Mo Port Cement s 8 8 597 Lehigh Va 24 7 aoe *------- os 3 % 
225 M & T Securities............... 3 a5 et Gandy ....... 1™% 171% 17% 100 Mitten meen” eee pene 1 23 130 Harbauer ........ 5 4% «5 
328 Niagara Share ................. : thy gl t 1 1 300 De of ep. le 1 70 Higbee ist pf.. ™% Th 7% 
170 Western N Y Securities......... 2 2 20 Scullin pf aectreseceenees 5,600 Pennroad Corp, ee tte 4 oe SS ene Steamship 254 25° 25i% 
BONDS. 20 8 W Bell pf....... — ob ni ht 7,500 Pennsylvania R R....... 30% 37% 38% = aa ee --- > 2» 8 
$6,000 Buff & Ft E pub bdge 7s, °55.. 96% 98 200 Stix Baer Fulier..... af 50 Penna Salt Mfg.......... 50 48 50 4. , SS 12% 12% 12% 
1.800 1 R C re & imp 5s, '62....... .3 3% 290 Wagner Elec pf.......... 110 Phila Elec of v. 325 Pf..101, 100% 100% o> Mielieiah heme 5% 5h 5M 
1.000 Niagara Share deb’ 5\%s, ' 67 = s«87 __ 300 Phila Elec Pr pf........ 3 32 ine aS 6 6 
Teena Milwauk Bee ee ee 1 Der en ak aya 
pepe cemebpaae ; a at 6e: De pe ........ “epte : : 
diet liwaukee 10 Phila & Rd Coal & iron. 7% T% 7% 120 National Tile ....... 3 3 3 
GRAIN AND STOCK EXCHANGE. 150 Phila Traction .......... 19 19 19 = nae Tool pf. . 3% Mm 3% 
STOCKS. STOCKS. 90 ————— RAS oes 361 One Bras, B eee lle oa 
Sales. High. Low. Last. Sales. High. Low. Last. 2,200 Shreve Eldorado Pipe L.. 6% 5% 6 50 Paragon Ref, B, 3 ind. \% a“ i” 
185 A an 14 14 14 225 Briggs-Stratton ......... 17 16 16% 90 Tacony-Palmyra Brides. “27 27 27 25 Patterson-Sargent " ng 
215 Amer Rolling Mill 4% 23 2 250 Bucyrus-Erie ............ 10% 9% 10% 1,400 Tonopah-Belmont Dev , 15% «(15% 15% 
Baldwin .... 2 330 Firemens Ins ........... 5% 4% 5 600 Tonopah Mining ......... y ag ae he ” 46 50 
100 Chui 9 % 4% 4% 50 Harnisehfeger |... |... - ££ 2 500 Union Traction .......... 6y 650 Setherting Rubber M5 5 
604 Eagle Picher 7 6 300 Hecla Mining ........ : 5% 5% 5% 10,100 United Gas Imprvt.. 20% 19% 1 310 Sherwin-Williams --» 430 «4100 40M 
251 Kroger .......... 28 27% 27 10 Holeproof Hosiery pf 7%.. 25. 25. 25 yy peers 96% 96 88 Do pf ...... 97 9 96 
er & Gambi 43% 42% 42 175 Modine Mfg ............. 10% 10% 10 ie Weer Gs 2 2 2 2 61 Standard Textile, A. 5 3 5 
100 U S Playing Card........ 214% «2148 211 200 Outboard Motors, A... 2% 862 oe mt 250 Thompson Prod, Inc. 18 18 18 
sch Cheate PipuBLie riLitiing. a a = toner DD ‘Wexunacieande 6 6 6 BONDS. 11 Weinberger Drug . % ™% ™% 
gceeoee 8 ks seceonne f 2 
180 Cincin Sub Bell Tel...... 73 71 71 ef ——> % MM % ba Wj } Ring MR & Oss ‘1aT% iorig 3 5 West Res Inv Corp pr pi. 25° 2525 
andesite % 41 Youngstown S & T pf. 47 47 47 























Wien. 








Friday, 


September 8, 1933 


THE ANNALIST 





Transactions on Out-of-Town Markets—Continued 





550 Brach & Sons......... 


Chicago 


STOCK EXCHANGE. 


STOCKS. 


Abbot Lab 
Acme Stl 
Altorfer Bros 
Alum Castings 
Allied Prod ...... 
Am Pub 5S pf.......----- 
Armour & Co........-..> 
Do war 
Asbestos Mfg 
Assoc Invest 
Assd Tel Ut..... 
Do 7% pf 
Aut W cv pf. 
Balab & K pf. 
Bastian-Biess 
Bendix Av 
Berghoff Brew 
Binks Mfg 
Borg-Warner .... 


Brown F & W, A..... 
DcoB.. 
Bruce E L.. 
Buate Bros 
Butler Bros 
Canal Constr 
Cen I P S pf.. 
Cen Ill Sec 
me DE ncecics 
Cen Ind P pf. 


300 Cen Pub Util............ 


1,100 


an 


BeSeubfeckelsectSesetcts 


wo 
ag 


200 Nat Stand 


300 Rallrond Sh 





Cen & S W Ut.. 
Do pf 
Do pl 


Cons 7% pf.... 
Comwith Edis 
Constr M pf 
Cont Steel 
Cord Corp 
Cc 


Kalamazoo Stv .. 
Keystone St! 

Kingsbury Br .. 
La Salle Ext 
Lawb 6% Pp X W......... 
Lib-McN & L........... 
Lincoin P pf........-- . 
Lindsay N pf... : 

Pack 


Loudon 


McGraw Elec 
McWill Dredg 
Mickelberry’s F 
Mid West Util 
Midland Unit 
Do 7% pl.. 
— & H pf.. 
Modin 


Mont ‘Ward, A. 
Nachman Sprg 
Nat Battery .. 
Nat Leath 


Nat Un Radio......... 
Noblitt-Spks ae 


Nor’west Banc 
Oshkosh Over 
Do pf 
Parker Pen 
Ontario Mfg 
Fenn G & El 
Pines Winter 
Potter Co 


EEG 
a aR ieetaiacaiese 
BO BE unc. soccesess 
Rath Pack ... ‘ 
Raytheon v t c.... 
Reliance M pf.. 
St L Nat S Y 


Swift & Co..... 


Oo pt ..... 
Viking Pump 
+t Ree 
Vortex Cup 
Do A .. 
Wahl Co 
Walgreen 
Do pf 


Wayne Pump . wieedlnnek 
Wieboldt Stores ....... 
Zenith d 


os 
CAS) 
ahora 


mo mt 
IES 


ae BE 


Sy 
* 


mt ee me genta bh 


ot te Ree 
meee 


i) 
* 


& x“ morn gs 
BREE F Re RE 





Chicago—Continued 
STOCK EXCHANGE, 
BONDS. 
igh. Low. Last, 
“$1060 Chic C R =. 27, ctf 56 56 56 
< yy Se Seer 60% 0% 60% 
6,000 Do 5s, 1927, WON sacaxe 59 581, 59 
CURB EXCHANGE. 
36% 4 2 6 Bee... -- uk it ™% T Th 
2, 886 bites Br @ D....«..0.5. Te Hs) 6 
00 Amer Furniture Mart.... .13 . .13 -13 
102 ——_p MO ocsccs @ 2% 2% 
500 Central Brew ........... 7 7 7 
250 Chicago Rivet fF a , % 
650 Christmann Brew ‘a tg Ms 
50 Corp T S accum ser 2 28 3 
A, modified ....... 2.42 2.42 2.42 
40 Do AA, modified ..2.50 2.50 2.50 
152 Denman, new .« 8 1 1 
125 Dick & Bros Brew K Ty 8 
230 Eilert Brew ...........-+ % 
4,155 Engesser Brew, A....... 2 
300 Fontenelle Brew ......... 2 2 
1,705 Peter Fox Brew.......... 9 Boy 
4,668 Frank Fehr Brew........ 3 3 3 
206 Gipps Brew, A........... 3 3 
70 Hammond Clock ........ 3 3 3 
Heiberg Brew ede 2 2 
2,910 Heidelberg NE Saecwikac 1 
5,560 G Hileman Brew......... Ry 8 84 
200 Hyde Park Brew......... 13 13 13 
1,100 Kentucky Brewing ae 1 % % 
250 Kiley Brew ............. 46 4 4 
2,760 Minneapolis Brew Bly 
615 Muessel Brew ... . ™ 7 
e + 2 T 8, 55 ar 2.67 os 
. aduc: MD scdccace 
1,870 Pfeiffer Brew ........... 3° 3% 3 
413 Rock Island Brew. 8 % 
100 Rustless I & S 2% % 
100 Schmidt Brew 2% % 


~ 288 
geEo 
“98° 


1,400 Sterling Brew . 
1,835 Union Cop of Ill.. 


BOARD OF TRADE. 





3,769 Allied Mills ............. 14 12% 13% 
7,425 Armour of Ill, A......... 1% 5 
co SY SP errr 3 
100 Birk Bros Brew......... 8% 8 
825 Central Brew, A. 2 2% 
6,934 Electric Bond & Share... 26' 
1,350 General Amer Trans..... 3 38 39 
685 R rrr 4 4 4% 
1,150 Ti Mi Nor Brew..... 1 1% 1% 
900 Penn Corp Sod eons 4 4 4 
8,604 Std Oil of Ind.......... . 3 29% 32% 
BONDS. 
$1,000 Board of Trade S Dept .. 59% 59% 59g 
Pittsburgh 
STOCKS. 
Sales. High. Low. Last. 
115 Arkansas Gas .......... 2 1% #1 
1,127 Armstrong Cork. A...... 20 20 20 
925 Blaw-Knox, A ..... cuss ae 14% #215 
200 Central Tube ........... ll 11 ll 
1,434 Col Gas & Elec 20 19% 19% 
GB DD Ey GORGR. 200. ccccecee 7 7 7 
100 Devonian Oil ........... 8% 8% 8% 
550 Duquesne Brew, Class A de 5% 
600 Fort Pitt Brew 1 1% 1% 
2,239 General Motors 354% 33 34 
70 Har.-Waiker ......... .. 9% 19 19 
55 Koppers G & C pf....... 65 64 
3,319 Lone Star Gas.......... 9% 8% 9 
33 Lone Star Gas pt 6% cv. 84 82%, 82% 
60 McKinney Mfg ........ 2 2 2 
565 Mesta Machine ......... 20 19 20% 
30 Natl Fire Proof.......... 2 2% 2% 
125 Natl Fire Proof -.- 414 4 yey 
72 Pennroad on * v 4 3 3 
1,094 Penna R = . 38 37 37 
1,500 Phoenix Oil -. 08 07 
221 Pitts Brew ... . % 4% 4% 
365 Pitts Brew pf. 264 26 26 
320 Pitts Forgings lsree 4 4 4 
455 Pitts Plate Glass........ 37 36 36% 
3,584 Pitts Screw & Bolt...... 10 8 10 
635 Plymouth Oil ........-.- 17 14 17 
714 Radio City ........«.++.- 4 9 
1,025 Renner Co ...... 1% 1 1% 
20 United Eng & Fdy.. ... 19% 119% 19% 
728 United States Es cones 58 54% 55 
1,710 Victor Brew a 1 1 
983 Western Public Bervice. . ™ ™ ™m 
613 Western Air Brake. 31 $4 
370 Western Elec & Mfg. 47% 44 45 
215 Am d ee niki «6 17 1 17 
550 United Corp BA 8% be 
New Orleans 
LISTED STOCKS. 
Sales. High. Low. Last. 
$2,000 N O City RR gen — 5s 65% 65% ort 
5,000 New Orleans City 4s..... 98 97% 97 
1,000 Do 4s (drawn)... 100 100 100 
16,000 N O Pub Imp - 1950. . 87% 87 87 
1,000 La State 4s, 1942. . 88 88 88 
CURB seeuea. 
365 Jefferson Lake Oil...... 8 ™% TH 
26 aa ™% Th %T 
75 Lane Cotton Mills Co. 10 10 10 
10 Pan American Life Ins. By 13 13% 
200 —o Fruit & 8 8. 1 1 1% 
= w f éi - Ss00se ices 30 28%, 30 
essen 1 Snowdrop. 
GD WP OE bccde ee cbeséanee : Sr 57 ort 


‘aseneenas STOCKS. 
6 Acme Homestead Assn... 40 40 40 
3 Dixie Homestead Assn... 59% 59) 
8 French Market Home As 57% 57 
5 Industrial Homestead As oa 44 
20 Liberty Homestead Assn. 43 43 43 
10 Orleans Homestead Assn. 41 41 41 
5 Peoples Homestead Assn. 47 4T 47 
28 Security Bldg & Ln Assn 59 59 59 
2 Standard Homestead Assn 42 42 42 


22 Suburban Bidg & Ln Asn 55% 55% 55% 
New York Mining Exchange 
STOCKS. 

Sales. High. Low. Last. 
14,295 Amer Venture ......... 1.46 1.40 1.45 
6,390 Coronado Gold ...... -.-.385 3.05 3.85 
5,500 Divide Ext Cons.......... .10 .08 10 

200 Bureka Std ......... .-.+1.40 1.30 1.30 

750 King David M...... .o--01.25 1.00 1.00 
3,900 Monarch Gold L.......... .35 -20 -25 
3,300 Moscow Silver ...... ass ome -10 -10 
© kt Re 87 84 87 
1,000 ———- B De ccccdcas cam -70 -15 
1,784 Superior G M............. 11.45 1.15 1.45 
6,020 West Emp Goid chiicaeepes .70 35 40 


Sales, 44,189 shares. 





Great West Saddlery. pf.. tH 13 ¥ 


Toronto 
STOCK EXCHANGE. 
STOCKS 
Sales. High. Low. Last 
1,700 Abitibi ‘+e “J Paper. Te 200 190 200 
360 : 5 6 
45 Beatty 2 cues ceeanees.e 10 10 10 
B. BO PE cccccccccsccccecs 69 69 69 
135 Benubarncts Power. . 5% 5 5 
202 Bell Telephone........... 114 112.113 
70 Blue Ribbon Corp.. 3% 23 3 
6,631 Brazilian T, L & ecscss 15) 14 14 
4,810 Brewers Fd] >. acca as 2.50 2.7 
420 BC —_ EEF -- 4% 4 44 
200 Do PF . .ncccccccccccees 17 17 17 
55 B C Pow Bincsccapss . 25% 23% 25 
215 Buildin, Products A. 17 164 16% 
30 Burt (F N) Co.........- . 35% 34 35% 
220 Canada Bre anaes & 6 
500 Canada Cement 8} 7 7% 
166 OD io cscctssesccncese o 34 34% 
25 Canada Steamship pf.. 4 4 
100 Canada Wire & Cable, B 12 12 12 
70 Canadian Canners ...... 9 9 9 
11 Do conv Pf....-...00-- 79 79 79 
225 BOR Oh. 1s cccccocsees % 12 12 
155 Canadian Cay & Fadry 9 8% 
40 a 5.00.4%40s01g6g0 060 18 18 
230 Canadian Dred 4 & aout 18 17% 17% 
160 Canadian Gen pf. 59 59% 
2,765 Canadian Ind Alcohol, A. 17% 18 
B BO DW cecoccccosccece 17% 17% 
50 Canadian Oil ........---- 4 14 14 
45 ME 6240:06090000.0056% 14% 15% 
1,696 Canadian Pac Railway.. 18 17 18 
1,790 Cockshutt Plow ........- 12 Ye 1 
335 Consolidated Bake-ies.... 13 12 12% 
387 Cons Mining & Smelting .134 131 33 
127 Consumers Gas ........- 188 187 187 
50 Cosmos Imperial Mills. T™% 7% 
300 Dominion Stores mA 21% 22 
85 Easy Washing Machine.. 2 1 2 
10 Fanny Farmer .........- 12 12% 12% 
4,383 Ford Co of Canada, A. ol 15% 16 
R. Goodyear Tire & R pf.. 106% 107% 
460 
60 


1, Gypsum, Lime & Alabas. 5% 4% 
Hinde & Dauche Paper.. 5% 5% 5% 
2 Hunts, Ltd, A..........-. 10 10 10 
Sy Ge - 10 9 10 
20 Internat! Mill ist oe. ..104 102 103 
22,003 a ey Nickel. 22.15 21. 21.75 
25 Int Utilities, A.......... 8 g 8 
BID DO BD once cecccccccces 23n 2% 2% 
20 Kelvinator Gs 40:5.< 5 5 5 
45 Laura Secord Candy..... 48 47 48 
1,413 —- Groceterias, A... 164 15 16 
270 Do B awsecsssesvaes - 16 15 16 
7 a, Thea (M) pf..... 60 60 60 
2,465 Massey-Harris .......... 6% 614 6% 
10 Monarch Knitting pf..... 45 45 45 
94 Moore Corp .......++-+.- 14 13% 13% 
25 +4 Me dadesaeinecesdens 105 104 104 
12 Ee ccccceseseneceues 115 115 115 
25 Mutrheads Cafeterias.... 2% 2% 2% 
44 Ont Equitable 10% paid.. 11 11 11 
25 Orange Crush 2d pf...... a 1% 1% 
30 Page-Hershey Tube...... 66) 66 66 
25 Photo a & Elec. 15 15 15 
1,665 ed MEER 05056500 244% 22 24 
55 Riverside Silk Mills, A.. 18% 18% 18% 
103 Simpson’s, Ltd, pf....... 37 35 3514 
2,915 Stand Steel Cons. -- 15 13% 14% 
173 1 of eee 31 30 30 
10 Tip Top Tailors pf....... 70 70 70 
100 Traymore, Ltd ..... - % 7 
460 Union Gas Co. 514 5 
21,199 Walkers (Hiram) Sanat 50 45 48 
SE SUE os adawnsese ces 15) 14% 15 
85 Western Can Fiour...... 1 11 12% 
1,660 Weston, Ltd (Geo)....... 47 42 47 
} + Sore . 8 83 83 
15 Winnipeg Electric pt eveds 10% 10% 10% 
5 Western Flour pf.. . 56 56 56 
BANKS. 
26 Commerce ........--+++> 156 153 155 
48 Dominion ............-.+- 156 154 156 
are 165 160 164 
55 Montreal .. . -204 200 
10 Nova Scotia” Pererrrer 280 280 80 
OS eee -165 156 162% 
BUONO. iicctcnvcacan ..-200 200 200 
LOAN AND TRUST. 
= Canada Permanent -156 155 156 


Huron & . gemengss 93 93 93 
a) 


28 Do 20% paid.........-- 15 15 15 
20 Ontario Loan & Deben...100 100 100 
CURB EXCHANGE. 
um De ot GHD scccssvecce F 6 6 
CS Pere 4y 4 1é 
1,920 Canada Bud a . 12% 11% 12 
2,655 Canada Malting ........ 35 33 33% 
145 Canada Vinegars ecw 22% 21% 22 
410 —— Wineries .. 6 5% 6 
285 Cosgrave Export Brew. ‘a 5 5 
2,572 Distillers Seagrams ..... 264% 28 
90 Dom Motors of Canada. 2% 2 2% 
50 Dom Tar & Chemical. 4 4 4 
a Ot Saree . 24% 24% 24% 
50 Duff Pav & Cr Stone.... 5 5 5 
SP. _ WB ME .cosscces . 30 25 30 
67 Goodyear Tire & Rub. : 106% 100 101 
10 Hamilton ones héewes R 8 & 
se 5 ear, -. 3S 35 35 
25 Honey OS ae 2 
35 Humberstone Shoe ...... 24 24 
625 Imperial Tobacco ord.... 10% 10% 10% 
10 Langley’s pf........ 25 25 25 
108 Montreal L, H & P Cons 38 37% 38 
145 National Steel Car Corp.. 17 17 17 
10 Ontario Silknit ....... 8 8 & 
285 Power cup of Can...... % 9 9% 
60 Robinson Cons Cone..... 10 10 10 
330 Service Stations, A...... 9% e 9 
25 Do pf 4 42 42 
161 Shawinigan’ Water & P... 19 18% 18) 
151 Stand Pav & Materials... 3 3 3 
OILS. 
3,748 British American Oil.... 15 13% 15 
360 Crown Dominion Oil.... 4% 3 4% 
9,073 Imperial Oil, Ltd........ 14% 14 14% 
6,413 International Petroleum... 20 18 204% 
368 McColl Frontenac Oijl.... 12 11% 12% 
SP WO BE os ccccocsocces. . 1 74 75 
50 North’ Star Oil...... 210 3=— 210 


= 
= 
= 


285 SEB.8 
dda 


3 
PadaS 


oukl 
BBR2S22283 


r Oil -210 
Supertest "Petroleum ord. 19 18 19 
STANDARD STOCK EXCHANGE. 







Acme Ay dceevesoccens -26 22 -25 
— otenee 1.40 1.25 .38 
py ‘Pacific .29 .26% .26% 
Amity 05% .05 .05 
Amulet 67% .65 -65 
Area 07% .05% .06 
Ashley 1.10 1.08 10 
Bagamac.. .06 05 -05% 
Barry-Hollinger R 08% .09% 
Base Metals .. 2.05 2.00 2.00 
Bobjo ........ -28% .25% .27 
Bralorne ...¢........+:5 10. 50 10.00 710: 00 
Buffalo Can baereeenes Rt) 07 
Bunker Hill Exten..... 09 06% .07% 
Can Malartic ...... 45 40 -42 
Calmont: Oil . oes:, aa -16 -16 
Castle-Trethewey csetens Cn 46 46 





Toronto—Continued 





STANDARD STOCK EXCHANGE, 
STOCKS. 
Sales High. Low. Last 
47,950 Central Pat .......... 45 -42 44% 
44,300 Chibougamau ......... 12 -08 10 
31,700 Columario ...........-+ 18 17 17 
1,700 Commonwealth Pete ... .13% .12% .12% 
OE aaa 50 1. 1.40 
11,944 Coniarum ............. -65 A -65 
16,395 Dome Mines .......... 37.00 33. 4.00 
4,396 Falconbridge ........... 4.10 4.00 4.05 
18,600 Goldale ...........++0+- 13 -12 12% 
,600 Goldfield Con ........ 25 21% .22% 
10,550 Granada Gold ......... 1.00 -93 -93 
6,000 Halcrow-Swayze .. 44 A 4314 
16,445 Hollinger Cons 10.50 10.15 10.40 
1,000 Homestead ..........06 Al 16 
44,845 Howey Gold .......... -96 -93 94% 
460 Huronian N B L....... -50 -40 40 
SS. cp edededce dae neee 55 -55 .55 
2,100 Kirkland Hud Bay .... .60 .55 .59 
25,550 Kirkland Lake ........ -40 .35 .36 
9,000 Lakeland ............. -29 -26 -26 
5,955 Lake Shore ..........- 49.50 46.00 50 
151,150 Lee Gold .......ceee00. 18% 17 18% 
1,000 Lowery Pete ........... .35 .35 .35 
224,285 Macassa ............-+. -87 -90 
Ce SD on dcsesaccestond .25 35.00 36.50 
100 McKinley Sec N B L.. .51 51 51 
5,850 McMillan ............+- 31 -30 -30 
196,800 McVittie-Graham ...... 95 88 -95 
30,450 McWatters ...........5 -90 80 83% 
2,500 Merland Oil ........... 33 -32 -33 
5,365 Mining Corp .......... 2.10 2.00 2.02 
SOD MOMGES  ..0.00ssccccscccce -08 -08 .08 
106,100 Moss Mines ........... 66 -04 -05 
eee ere 2.40 2.20 2.35 
16,194 Noranda .............. 36.50 34.15 35.50 
11,400 North Can ............ 43 -36 -42 
4,900 Glee GCEl ..cccccccccess -41 .39 -40 
20,300 Paymaster ............ -25 -21 -25 
500 Petrol Oil soadbeus nae 18 -18 18 
4,300 Pioneer Gold .......... 14.00 12.25 12.75 
OS EE 0 40:46000553-023% 1.30 1.20 1.30 
1,550 Prospectors Air ....... 1.00 -80 -80 
59,150 Read Authier ....... 51 45 48 
33,000 Reno Gold .......-+..+: 1.55 1.40 1.42 
13,550 San Antonio .......... 1.12 1.06 1.12 
Be MINED, vceccccccccoseces. oan 13 15 
30,481 Sherritt .........-.0+-- 1.45 1.41 1.41 
72, TIS BiMCOO .. oo ccccscccccses 1.50 1.41 1.41 
100 South W Petrol N BL .25 -25 -25 
46,800 St Anthony ........... -43 38 -43 
7,195 Sudbury Basin ........ 1.70 1.60 1.66 
9,800 Sudbury Contact ...... 10 .09 -09 
64,350 Sylvanite ............- 1.30 1.20 1.22 
36,550 Teck-Hughes .......... 6.95 6.25 6.55 
53,100 Thoms Cad ........... .20 17 18 
120,984 Towagmac ............ .55 43 52 
350 Treadwell Com ........ 1.69 1.60 1.60 
23,700 United Kirkland ...... 13 10% .12 
8,775 Vipond Cons ......... -58 53 55 
2,715 Waite Acker Mont.... 2.35 2.00 10 
$,300 Wiltsey-Coughlan ...... .18 -15 15% 
39,430 Wright-Har ........... 7.95 7.45 
78,850 Wayside .........+e0++5 -62 
UNLISTED QUOTATIONS. 
34,435 Aldermac ............- -24 -22 .23 
2,150 Assoc Ol ......s-see0- .38 .35 37 
11,900 Arno (mew) .........-- All 07 -08 
1,000 Baltac .....scciscccees ll 104 11 
30,050 Big Missouri .........- -21 -20 -20% 
6,500 Brett Tr ....ssccesvuee -23 .22 22 
75 Bwana McKubwa ..... -70 -70 -70 
2,610 Calgary & Edm ....... 1.70 1.60 1.60 
171,839 Canadian Kirkland 11% .08 10% 
12,725 Cent Manitoba ........ 10 -09 .09 
5,781 Chem Research ....... 1.35 1.30 1.35 
39,200 Church Hill ..........- 09% .08 09% 
550 Coast Copper ......... 6.00 6. rf ay 
121,700 Cobalt Con .........+.. 061% 
92 Con Smelters ........ 131.00 31. 90 131. 00 
5,075 Dalhousie Oil ........- ‘ 72 
9,880 Dom Expl ........+-+- OB w 07% 
19,700 East Crest ...........- .35 .30 334 
75,085 El og] pbd0aneses cane 4.40 3.90 4.25 
70,800 Eri iects« ae .30 .30 
Foothills eg pasion! -90 -50 -50 
30,125 Goodfish ........+-+4+5 « -09 <n 
9,830 Home Oil ........- --- 2.35 2.15 
1,896 Hudson Bay .......-.- ‘11. 00 10.50 10. a5 
23,930 Int Nickel ......--+++++ 22.20 21.00 21.75 
27,800 Kirk Townsite ........ 39% .35% .37 
25,200 Lake Maron ........--+ 17 144% .14% 
134,600 Lebel Oro ......+-+++-+- -21 19 21 
,600 Malrobic ..........++.++: -06% .05% .06 
1,500 Mandy ........cssccoees 09 -08 09 
1,033 Mayland GE cccccccese 1.41 1.35 1.35 
17,750 Metropolitan .......... .37 34% .37 
13,500 Nordon ......-.see+eeee 15 14 15 
191,100 Oil Select ...........-- 10 -09 -10 
2,500 OsiskO ....--seeeceeeee 15 15 15 
4,800 Pend Oreille .........- 1.26 1.18 1.19 
600 Royalite ........eeeeee 16.25 16.25 16.25 
26,095 Ventures .......-...+- 1.14 1.05 1.14 
1,500 White Lake .........-- 05% .05% .05% 
ri 020 Wood Kirk ........+-++ 19% .15 15 
Baltimore 
STOCKS. 
Sales High. Low. Last 
1,363 Arundel Corp .........-- 24 24 
235 Black & Decker Mfg Co.. 7 6% 6% 
10 Ches&Pot Tel of Balt pf. 116 et 116% 
103 Commercial Credit 7% pf. 24 24 2414 
20 Do S4% SRY pee 90 90 
149 Do B pf.......---seseeee 24 24 
274 Con pA * ies Lt & Pwr. a 60 60 
36 Do 5% pf, A....--eee0- 97} 97% 
33 Do 6% pf, D........... 108 08 
20 Emerson Bromo Seltzer,A 22% # 22 22% 
58 Fidelity & Deposit of Md 32 30 30 
250 Fidelity Guar Fire Corp. 8 8 8 
1 Finance Co of Amer, A.. 4 4 4ly 
124 Houston Oil Co pf vt.... 5 5h 
188 Maryland Casualty Co... 2% 2% 
65 Maryland Trust Co....... 9 9 
210 Merchants&Miners Trans. 30% 30 30 
769 New Amsterdam Casualty 144% 13% 14 
5 National Marine Bank... 26 26 26 
15 Pennsylvania Water & P. 53 53% 
120 Northern Central R R. 76% 7614 
15 J Schoeneman, Inc, ist pt. 100 100 100 
1,970 U 8 Fidelity & Guar Co. Ve 4y% 
BONDS. 
$700 Baltimore City 4s, 1958.. 99 99 99 
400 Do 4s, 1951. 2 -. 99 99 99 
200 Do 4s, 1960. o> . 9 99 99 
2,100 Do 4s, 1961.... .. 99 99 99 
100 Do 4s, 1962.... . 99 oy 99 
200 Do 4s,'47, 2d Water Ser 99 99 99 
100 Do 4s,'39, 2d School Ser 99 99 99 
5,000 Do 4s, '52,3dSchool,coup.101% 101% 101% 
2,000 Balt, Spar Pt & Ches Ry 
44s, 1953 - 16 16 16 
1,000 Md & Pa R R ist ‘4s, "51. 49 49 49 
2,000 Roland re -Montebello 
Co ist 5 , er 50 50 
8,000 United —— oH lst 4s, "49. Nt 1l%™ Uy, 
4,000 Do 6s 1% UK 1% 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers. 



























































7" ny * ~ ~ ~J rc ~ “J 
N. Y. PORT AUTHORITY BONDS | INVESTMENT TRUST STOCKS (Cont.) BALTIMORE BANK STOCKS INDUSTRIAL STOCKS. 
Key. Bid. Offer. | Key. Bid. Offer Key. Bid. Offer. Key. Bid. Offer. 
erly Income Shares........... 1.45 1.57 BS WPidatity Temes ..ccccccccce. esatene 70 80 5 Boston Herald Traveler...... > 2. Oe 
Quoted em & pind basis. —_ ‘Taternational on se $ First National Bank................ 40% 42 12 Chi. Stock Yards 58, 196i........... 66% .. 
44s, Beta e, A, March, sgee- 46.... 7.00 6.00 ga saope epee 19 $3 Safe Deposit & Trust Co........... 565 580 12 Elliott Addressing Mach. pf......... 25 
ovember, 1939-53 4c 4.3 Standard Utilities. 1.03 1.11 12 Graton Knight com................. 5% 6% 
+48, Holland Tunnel, March, 1933-60 4.50 4.30 State Street Investment............08.63 71.31 INDUSTRIAL AND MISC. STOCKS 18 Gray Pay Telephone Station Co.... 17 18 
Inland Terminal, March, 1936-60... 6.50 5.50 iawn aa- See . 5 Greenfield Tap & Die Co. pf........ 34 37 
4s, Bridge, B, Decemver, 1936-50... 4.80 4.50 wrasheaa” Banking Shares, B. .97 1.08 Alpha Portland Cement pf. 74 7 Heywood-Wakefield Co. com....... 6% 7 
Do C, January, 1938-53........... 5.65 5.00 i w: —. interoauonal ... 7 11 American Book (4)...........- 44 7 Iron Cap Copper Co. pt ase parece 2 
" Uselps voting shares..........-..+. 98 1,07 American Hard Rubber. . 14 16 Royal Tiger Mines. seseeceeee 05 - 
PUBLIC UTILITY BONDS American Honatosturing. 2 12 St. Croix Paper.. . 46 
2 Amer. States Pub. Serv. 5%8. 1948. 44 15% INSURANCE STOCKS Babcock & Wilcox (1). 56% INSURANCE ST 4rOCKS 
Assoc. Tel Util. 6s, 1941. 12 14 . 80 53 Bohack (H. C.) pf. (7).- 89 
$ Calif. Water Serv. 5s, 1958. 88% Aetna C. & S. (41.80). .....- +++ 000+ > Bon Am: Go.. B (42.50). Soa tee 13 Aetna Fire ............ . 33% 34% 
2 Central Gas & El. ist lien 6s, 1946. 43 ° Sen aeltee ab. ie Brunswick-Balke-Collender 61 6: 9 Aetna Fire ............ oe coos OO 344 
2 Do 5 plies arae ” 40 41 American Alliance (1)............+++ 14 3 Sutter (James) pf......... P 3 FA “ aon te... $5ae “I T) Bagg 3 
Col. (8. C.) Gas & Elec. 5s, 1936. $2 57 American Equitable, new........... 13 Hs Canadian Celanese. : 20 & Beeepeereneses <<a ae 
Columbus Elec. Power 68, 1947 100 aes American Home Fire.............-- 6 Do pt. (7)... st > -iepaeeepate : | 23% 24 
Cons. Traction 5s, 1933. —n Aases, Saaeaee oS Menges ieed.. & 2 Carnation Co 9 Aetna Cas. & Sur........ eS ae 
3 Dakota Power Co ist 6s. Be ence ° Sl on American Reinsurance (2).........- ae ss% Do (7 9 Automobile Ins. ....... : .. 21% 22% 
4 SD WR PE oc cancaccees see 3 aa American Surety.............-ee005 ciinentieta ay 9 Conn. Gen. Life Ins.. .osse Me 3K 
Dallas Gas 6s, 1941............ 8 Automobile (1). -.-.....--+++-+++++- a? 4 (tine ee aa a ganna 9 Hartford Fire ....... : is 44 5 
Gas @ Elec. of eo. as 1949. . 104 te Baltimore American........... ree onan. “Nairn pf. 18 Hartford Fire _.. 44 45 
2 Gulf Pub. Ser. 68, 1945.......... .4 «49 estan Pneuenmes (26)............- 088 489 Crowell Pub 9 Hartford Steam Boiler... .49 #50 
Hudson Count Gas — 1949. .. 105 P Carolina (1)...... 6... wesserees "198 144 Do pf. (7)...-. rel 9 National Fire ....... oe 441 
Jersey City, Hob. & P. 4s, 1949... 40 City of New York (10)..........-. - . *- Diamond Shoe pf. me 13 National Fire .......... wee 43% 44 
Los Angeles Gas & Elec. 6s, 1943. 104 sete Continental Casualty.............-- y Dictaphone Corp. ...... 9 iiy 18 Phoenix Fire ....... Maths ** 59 60 
Louisville Gas & Elec. 6s, 1937.....100% 101 Conn. General Life (80c).......... = rt Dixon (J.) Crucible * 45 50 9 Phoenix Fire ....... ; **" 59 60 
2 Manila Gas ist 54s, 1937........... 46 = Cosmopolitan Fire, new........---- . Dougias Shoe pf.. a 19 11 Security (1.40) 11." !: ae, 26 
2 Mayaguez Lt., Pr. & Ice 6%s, '53.. 78 81 Bagle ..- 2 ieee eee eee e en eeeeneees 3 Fajardo Sugar a a 18 Travelers Insurance ... ....400 410 
% Metro. Chain Prop. 6s, 1948..... . 31% M% Excess DP cveetakhoovncaneeewenee $ est Sitar ee as s ea as wie 415 
Minneapolis Gen. El. 5s, 1934...... 102 a4 Federal (2) .......sseeseeere: +++ 64 18 ae 
Mountain States Power ist 5s, 1938. 61 Fidelity & IR a eee 2 30 123% 126 BOSTON BANK STOCKS 
Newark Con. Gas 5s, 1948.......... 108 Firemen’s (Newark) ...........- * ant .. 17% 22 15 First National 
2 Norfolk Ry. & Lt. Ist 5s, 1949. 99 Franklin Fire (1)............ coves & 19 i 2 rs ational ...... a - 26% 27 
No, Jersey Ry. 4s, 1948. Sagacaae: ae ie Gomeral AMAMES........cccccccccee ort 10 5% 8% 4 | Ae ee, Easownsos sada ++ 2% } 4 
Glens Falls (1.60).............-0555 ationa ockland ... se vod 
> yin one 36% “ mu a MMS. .........cccscone 9° i Ind. Acceptance Df... ... vy, wy | 1 National Shawmut Bank “"') 93yq © 23% 
Puget Sound Pow. & Lt. Sis. 1900. 56 57 Globe B RwWlGSTS. ....ccsccscvcccces 45 55 Temeenan 0 P ns Mg eee 20 23 He ae were owes etesee «+» 23% 23% 
St. Paul Gas Lt. 5s, 1944. 100 ee Great American Indemnity......... T ee ‘ Ta ine tak 08 (03. 79 ational Shawmut .... .. 23% 23% 
Do gen. 68, 1952........... .. 102 oe Great American (1)...........0++++ 1 18 rf P 79 a 15 United States Trust..... a ao” 7 
San D nue Gee & Elec. 5s, 1947... ‘ a - — oe coecee Kécarenewin = : Mactadden * Publica tio ons 2 3% 15 Webster Atlas ...... 41 
- = BOET  ccccccccccescescccece ° WP GMa ceccsccncctcascoease . 
rae aaaeaa  _ ee Hartford Steam Boiler (41.80)... 4914 52) me p>, 101 NEW ENGLAND REAL ES rATE 
South ~ Pecner G. & E. 5s, 1953. - e Harmonia Fire scge o 18 P. ECURIT 
H Fire Se 2 3 Mock, Juds. & Voeh. 550g. Ss ITIES 
Wis.-Minn. L, & P. ist 5s, 1944, 89 ee Mere eee aee tars Soa see National Casket (2). -— = . 
Wisconsin Pub. Serv. ist 5s, 1942... : 88 ‘ Home Insurance Co. (N.Y. > ad... 2 21 me we. Os..-..<.-. 89 92 15 Boston Metro. Bidg. 5s, ‘42 . 36F 
Do ist ref. 6s, 1952........... 95 ee Pee 10% «12 National Licorice (2). 17% 22 15 City Garage 6%%s ser... ae 
Importers & Exporters............. 12 . National Shirt Shops. i 2 15 Colony Court Apt. 6s ser cee oF 
INDUS. AND MISC. BONDS (| ow ge oR RES . Newberry (J. J.) pf. (7) in BE a, 4, BF. 
= DEE DUN 6c6enceceseccacesceceee 3 4 N. ¥. ~ BORER aoe f. (7) 80 15 Insurance Exch. Bldg. 6% ase 
Adams Express 48, 1947............ 63% 67% Maryland Casualty, new............ 2% 4 isow ‘Jersey Wersked . 40 “4 15 Maryland Apts. 6s ser. .. F 
American Meter 6s, 1946... ......... 77 = Mass. Bonding & Insurance........ 17. 20 NW. Yeast (12) eeneeete 140% 144% | 15 New Scollay Bidg. trust 4s, "34... 35 
American Thread 5%48, 1938........ 102 103 Merchants Fire (1).-....-.--..0+++5 27% 31% ies tates 8. . oo 35 15 Pelham Hall 6%s, 1935. wo, 
American Tobacco 4s, 1951......... 99 2 Merchants & Manufacturers........ 5 8 Pigzly Wiest . 4 15 Pilgrim Court Apt. 6s ser " gor =: 
American Type Founders 68, 1937.. 52 57 Missouri State Life..............++ 25% Pollination Gort u” ia 15 Sheridan Hotel 6%s ser 14 (17 
American Wire Fabric Ist 7s, 1942.. 66 = 76 National Casualty................5+ 5 7 Do int et rt a - 2 
— Sees River Bridge . © National Liverty (280)...........+- an Reeves (D.) 64% pi — ° CONNECTICUT SEC URITIES. 
Ceocesececes BOmsbemed TMIGR. «2. ccc cccccccscceces at 
Butfio & Sieg, H.R Ma, i063... 73, 4% | New Amsterdam Casualty’ (20)... 19% ism | 17 Remineton Arme 1% | 1 American Hardware Corp... 2 2 
5s, 1961...... os New Brunswick Fire (1)........... e : an . keeps 
‘Consol. Machine Tool 7p, 1942..... a 114 New York Fire............cccceees 10 13 — a sszects - 41 48% LY rr & GBS cccccccees aseehew 42% 43% 
a wae on eS a Now Bagiand Pire....; «..--++ +++ S% 13% Do units..--.. : 8 iy | is Colt’s Patent Firearms Mig! 0000052 16% Ty 
: — Realty 68, 1940.......... oh * New Hampshire Fire Pp agate 33 is nanena Sa. tid ° ° 30 = is nase va 1% 
he ppeco-Oheteprnett Soest Meeee (600)..............0002 1 . wen <a ee aecasescaasesiccse al 
equitable 0 Office Bldg. deb. Ss, °52.. 56 58 Northern (3) w-.---sserccseecccee 46° 51 Seveunah Sugar (@)'... Be" 93” | utumninating Water. erie 
aytian Corp. Ss. 1938... .....++05 17 = 19 Northwest National (4)...........- 79% 846 7 De 86% 94 th Seer bate. Con "31% ‘22% 
Hoboken Ferry 56, 194600000000. mm St Preferred Accident, new.......; ... . 125 14% senitt Go conv. ‘pi. 68” 73 | 13 Stanley Works ” 2 2 
International Salt se. omg tenes oa 4 Providence Washington ingur. eee 2 Sar Gen ne” y brerrrrer 
o 6%8, 1937. .... St. Paul Fire & Marine (6)........ 20 = ] 
Loew’s New Brd. Prop. ist 6s, 1945. 73 77 Springfield Fire & Marine (4.50)... 83 88 ee ee os = = 4—MAINE SECURITIES. 
Merchants’ Refrig. 6s, 1937........ 5 ee EE occa ceaadhexeaenscuts ti 6 Stetson (J B) C i 14 50% 4 Androscoggin Elec. 5s, 1934 91 93 
‘New Orleans Gt. N. R. B. &, yee. 31% 34% Sun Life (Canada)...............++ 450 500 . Banking (etpa P io” 10% 4 Do 66, 1945 ....... at ia 
N. Y. & Hoboken Ferry 5s, 1946. 56 60 United States Fire (1.20).......... 29) 31  & Shaves Gere. tet oe 14 18 4 Bangor & Aroostock Divis. 58.....-. 87 90 
N. Y., Phila. & Norfolk st "To48. 82% 84% Westchester (1)...........seceeeees 1 21 w ; Pp 4 Bangor Hydro Elec. 448, 1960...... 95 97 
cow York La ey 5s, 1046... 4 ee Do & P. ( Dane a 13% 4 Bangor ee Elec. ious, ae 23 
2 ewar stributing Term. - . | °4erer wanmr pawe emneceeq  . i|- -_Do pf. (6).......----- 4 Do | Pare ee 91 
Piedmont N. Rys. 5s, 1954....... 7% i NEW YORK BANK STOCKS White Rock Minerai Spgs. ‘p a 3 Beewe Ce wisn, isis. os & 
‘Pierce, Butler & Pierce os. 1942.. 1 4% Bank of the Manhattan Co. (2).... 30 Wines Pg ™'~6 Vereeeneee 3 4 Central Maine Power 5s, 1955 95 97 
Realty Associates 65, 1937.......... 23 GE Ca is iccictecccccaccencta 26% 28 Young (J. 8.) (6 : 4 Central Maine Pr. 7% pf eae 76 
61 Broadway ist 54s, 1950......... 61 es Gommmmereiad (B).... cccscccccceccecs 135 145 Do pt “aD * B4 4 Cumberland Co. Pr. & Lt. 5s, 1959. 93 96 
j mane weal mene. ie hon 4s, 1951. -¢ S Fifth Avenue (134)............0005 3088 = ie Sreesece ‘ Cembortand Co. Pr. & Lt. pf i 73 78 
“ T. 64s, 1943....... First National (100)..............++ rea orthern Paper.... . i 
Toledo Terminal Ft. i aps, at oe a 8 National Bronx Bank ............- 26 31 NEW ENGLAND SECURITIES. 4 Maine Central 65, 1935. 8 8 
occee ational Cit Bs ccs ccdccccvseseces 30% aport 5s ion , 
Witherbee-Sher. 6s, “a. cts. of dep. 6 610 National Safety: ageaaenae ORE: 5 8 PUBLIC ae & RAILROAD 4 Oxford Paper pf...... a. ae 
*Woodward Iron 5s, 1952....... 35 39 Penn. Exchange ...............-++: a a NDS. ; | ae ne RR. Ss bagi as ae ge se 
biic National (1.50).............+ nei 
INVESTMENT TRUST STOCKS Public National iii: aceenabide ist ist 7 Bangor & Ar. (P’guis Div.) 5s, see. 88 91 4 Rumford Falls Pr. 414s, 1948 -. 66 70 
Textile (2)....... Kiscnbensenneanan 49 7 Do (Van pas Ext. 5s, 1943). 88 os + S. D. Warren 6s, 194 . 65 68 
Fixed or Unit Type. ee te ee es cua cae 18 «= 8 Do Div SIIB. «6 oncncsscerce me, a RHODE 2 
American Bankstocks ............. 1.10 1.24 "teeta eapedeeat Saetst es 30 = 40 8 Bellows rails Hydro-El. 5s, 1958... 79% 80% ISLAND SE CU RITIES 
Amer. moe St Shares....... o3 ¢ CKS 8 Oe ne ee R. R. 5s, 1963. * $3% es 4 Wringer Co......... .. 23 
Assoc. ationa ae e 4 is M a fF OR ~ 14 el Rayon pf... 5 ‘ 
Assoc. Standard Oil Stocks, A...... 5 5 N. Y. TRUST COMPANY STO 7 Boston & Me. R. R. 4s, a! pecsee 74 77% 14 General Fire 1 ee : OM s 
Collateral Trustee Shares, A....... 5 5 Banca Com. Italiana.............. 143 % Boston Sy &. x, 0 seece 8 +. 14 Merchants Ins......... ; 4g 
Corp. Tr. Shares, new, Seems. 2.44 2.5 Bank of New York & Trust (14)... .355 5 Chi. Jet. R. & U. XK se, 1940.100 101% 14 Nicholson File ......... 25 2612 
Deposited Bank N. Y., A.......... 2.34 2.60 BE Ge Ms ca ccncececeseseneeee 10 12 5 fe Ferre oaris 92 93 14 Pawtucket Gas pf........ inne 7 ? 
Deposited Bond ctfs................ 3 Bankers Trust (3).......cccecccess 59 61 8 Central Vt. Pub Ser. 5s, 1959....... 95 as 14 Rhode Island Ins...... a .- 4% 5% 
Deposited Insurance Shares, A...... 3.15 3. BOGOR COUMEY ccc ccccccccccccccces 10 13 8 Eastern Mass. St. Ry. vy a 1948.... 41% 43% 14 Royal Weaving ascsiaan ee Pe 
Diversified Trustee, C.............. 3.30 3.60 Brooklyn Trust (4)..............+. 109 114 8 Green Mt. Power 5s, ig Seabee aaa 83 84 14 U. S. Bobbin & Shuttie Com oa a 8 
7 ES ree % 5x Central Hanover Oa badeandaaneen 10 136% 5 Maine Central R. R.  «6«uete 73 Ay 14 Washburn Wire 15% 
First Custodian Shares ............ 3 3.60 Chemical Bank & Trust (1.80)...... 37 395g 5 Mass. Util. Associates te Dane cenae dee 22 23 *Ex dividend. +8. Li fl 
Fundamental Trust Shares......... "8 5 EE cic s. cudcavaiancdcessun 40 fe 5 Seer eprrrneppenrrs 87 87% in inte b- ng at due to default 
Independence Trust Shares......... 2. 2.52 ia ads saw ane nea canubanare 10 86:13 + Natl. Power OA, OU OE. cesses 59 = 62 mn interest. tIncludes extras. 
Nation-Wide Sec. Trust ctfs., B.... 3.58 3.68 Continental Bank & Trust (80c).... sie 16% 7 Norwich & eo R. R. 4%s,'47. 74 ne oS —s 
North Am. Tr. Shares, 1955 & 1956. 2.55 2.75 Gs ID GRP. cc cccceccceseses 51 53% 7 Old Colony R. R. Bi c6ccctnen 87 ae KEY AND I 
North American Bond Trust etfs... 78% 82 $County (2.40). eve ieeceecieees 3 38% a Pe Sips, B44... eeeee eee eeees = at NDEX 
re-uder ET 06606065 606000 00c008 MUMS THUS (2)... ccccccccccccccs ee Be _ BD BB ccccaccccccsccscccce as y - 
Primary Trust Shares.............. 188 216 eae vepeeeerenere: 254° 279 8 Portland Terminal Co. 4s, 1961..... 75 a} ott & Co., 30 Bread St., N. ¥. 
Selected American Shares.......... 260 |. Guaranty Trust (20)...........---- 314-319 7 Portsm’th, Gr. Falls & Con. 44s,'37 i 86 nover 2-2033. See’ Froni 
Selected Cumulative Shares........ 6.91 7.21 BD ERCERE TUUGE CE). cccccccccccscsees 18% 20% Cover 
Selected Income Shares ............ 3.64 4.12 BE GED GEOD ones ccccceccecs 1900 2000 PUBLIC UTILITY STOCKS. 2—Gillet & Co., Inc., Light and Redwood 
Standard Collateral ............... Ft 6% en ee _, OEE eee 15% 17% k G . Sts., Baltimore, Md. Phone Balti. : 
Super Corp. of Amer. T. 8. A...... a 17, New York Trust (5).........0...... . =. 13 eee es is” ted Plaza 9000; N. Y.: REctor 2-7340. 
ee eps By, | ea y Ry EAL o ates a to 16 New England Gas & Elec oe 3—Stein Bros. & Boyce, 6 So. Calvert St., 
SR cine wnwe ai ohihen ince erik ea 6.07 6.57 United States (60). .1620 1670 16 New ne Power Assn. pf 54 | Md. Phone Balti.: Plaza 
pe 4 SeETerrerrerrere Teter eee ‘= +2 sNew name—Lawyers County Trust os | ee ut. é Pr Cc “ ¥.: REctor 2- 6880. 
cht ladle alata . , 5 Western Mass. Cos 30: anthem  cemusiiies Co., Fidelity Bldg., 
| ~- | —. ) eee oa RAILROAD STOCKS 16 Western Mass. Cos. 3044 Portland. Phone 2°5494. 
qramee an haces, eee 6 7 : ahem Great Southern........... 4 4 12 Western Mass. Cos.. 30 5—E. < itehins & Co., 75 Federal St., 
rustee Standa: Wh, Givtvscecesees ° D Boe cccccccecccecccccccececeses . ston. hone Ty ns 
= oo thoes rere “oy | 1 Alabama @ Vicks INVESTMENT TRUST BONDS ee Ska” NU Bbaed Cate: Hart 
Trustee Std. Invest., C............ 2.25 2. cago, Burlington uincy...... , 1 : 
Seepthiecineeanaaseenans 2.19 2.50 | 1 Chicago, Ind. & Louisville i EP Ra La ae am C-T, Bectiare, 59 Congress St., Becton. 
Twentieth Century Shares, B....... 2.75 3.15 Lo DO Pf... -... 2. eee eee e cece eens 15 15 Shawmut Bank inv. tr’ be, 1902... @7 one HUBbard 92 
Pit a Seen a re . 18% : =. New or & Tex ae: = 7—Walter S. Place & Co., 35 Congress St., 
n x Mc cccccscevccces evelan urg Boston. Phone HUBbard 7140. 
nited New York Bank Shares...... 4 S ee I aa a a = MILL & TEXTILE STOCKS. 8—Chandler Hovey & Co., 82 Devonshire 
United Of) Trust Shares............ 5) 6% 1 Illinois Centra) leased line.. 56 80 American Mfg. pf.............0. .. 3 ie St Bost "y Ph : Bbard 1530: 
SR tweed sh batcienenteuceee 13 14 1 Lackawanna R. R. of N. J.. oa 66 i  ehleticndagaatternscaneuced 61 Ms Ne Yo n CA one HUBbar ; 
ae ees 2. 2.63 1 Mississippi Ce Central em aeetaee caaas 2 6 Amoskeag Mfg. .................05 48 53 ew York, nal 6-5515. 
ee 5 ears 63 66 FF . % 2 yeaeeeey 60 wi 9—Putnam & Co., 6 Central Row, Hartford. 
General Management. 1 New York, ‘Lack. & Western...... 81 8984 6 Arlington Mills ........-........... 23% 25) : 
5 Phone 5-0151; New York, CAnal 
Administered Fund, w. w........... 17.07 18.55 1 New York & Harlem..............-. 135 (145 6 Berkshire Fine ee 7 ™ 6-1255. 
American Business shares pecakees 1.58 1.73 1 Pittsburgh, Ft. Wayne & Chicago. . = 130 oP Te See eaten dee candsess 30 32% ehh C. Oe Co 4 Fed 
American Founders 7% pf.......... 14 17 DT inceccetsncsccecsecesccuscsuns 146 «152 10 Conn. & Passumpsic Rivers pf...... 78 pi 10—Frederic ams & 2 ederal 
Amer. * Genera) Securities $3 pf... 33 43 1 Rensselaer & Saratoga............. 1060111 10 Dennison Mfg. Co. 7% pf........... 2% .. St., Boston. Phone HANcock 8715. 
BA anne tawecuoeeeeseseess s 10 : * —_ eae Ast pf..........0. = 4 is Parr Alpaca Ge 24 25% 1i—The A. O. Gates Company, 179 Church 
Ban os ational Invest, A ....... 1 ee ee ee Se - rr >, eee eee St., Ne mn. 7 5: - 
British Type Investore.......... "5 Moo | 1 Tunnel R R. of ‘St. Louis. 2222222: Ey no eheneteiennenbeebnetes 2 28% ford 1 abte Mer Yoke Rie say 
Bullock's i ceceededsads 1 13) 1 United N. J. R. R. & Canal......... 207 9=.212 12 Goodall To denacankiedamawnia 24 2514 M Cc “He ea ciadh " F 
Century Shares...............:-s-- 1 1 1 Vicksburg, Shreve. & Pacific........ 64 70 Te cewiatne 24 251% 12—Moors & Cabot, 111 Devonshire St., Bos- 
Dividend, a 1. 1. DS WEED Bh neccencenvccecscgscaes 65 70 Great Northern oy “See 3 35 ton. Phone HANcock 7320. 
juity he oe oece-coccceccccccces 1% 2% errimac B. Peeccsccccovesecces 4 13—Goodwin Beach & Co., 94 Pearl St., 
wiseuiee Bipsactssceessovssecnesseess ne kn BREWING AND DISTILLING STOCKS | 16 Do Df. conc oprrrccrss ess sse esses: = 2 Hartford. Phone 2-3145. 
Fundamental, Inc., v. t. c.......... 2:22 2.42 | 17 Allied Brewing and Distilling Co... 5% 6% | 16 Nashua Mfg. Co. pf.........2....2. 36 © 40 14—Hempstead - Vaughan  Co., Grosvenor 
General Investors .................. 4% 5 17 Anheuser Busch.................+05 177-187 Ol ES int anineteckednssecace 12 13% Bldg., yw Phone Dexter 5342. 
sneswpecntes } ye Reese gicseees 18.44 20.03 3 | oy = ee cecesceccescocceese 1 = ae Mills ........... sores 12 14 15—Newton & Co., Milk St., Boston. 
nternationa’ ur. Corp. pf....... 15 19 istilleries Co.............+. ® Naumkeag Steam Cotton Co..... -» 65 68 Phon , 
TE occ, caved ccecccas ne 1519 17 Brewers & Distil. of Vanc., B.C.. 2 10 Pepperell Mfg. Co.................. 72 «74 4-9400. LiBeriy 4053. New York, Digby 
Mass. Investors......... emake .18.94 20.57 17 Dublin Distillers, A................ 1 12 —— 64.06. ceeckecehe veg rr 34 = 
Mutual Investment (new).......... 1.17 1.28 | 17 Falstaff Brewery................... 124% 13 a iaccwanscess ies .... 31% 33% | 16—F oe E. Collins & Co., 150 Congress St., 
Nation-Wide voting shares....... 10% 10% 17 Kingsbury Breweries Co............ 10 11 16 united Elastic ....... RRR ee 14 Boston. Phone HANcock 0240. 
Northern } = oe BE 72 17 Melchers Distilleries, Ltd.......... 12 13 .  )CUO>=*eeeeeee ere 7 Q 17—Baer, Stearns & Co., 1 Wall St., N. Y. 
Petroleum & Trading Corp...... li 1 17 William Simons Brewery........... 1 1 lo West Poinc Mfg. Co................ 52 io Phone Digby 4-8500. See Front Cover. 
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Bond Transactions—New York Stock Exchange 


























For W 
eek Ended Saturday, Sept. 2 Total 
otal Sales $44,346,100 With Closing Pri 
see “3 _— g Prices Tuesday, Sept. 5 
: ; High. Low. Last. Ch’ : ~ gry Las 
: 3 . ge.Sales.Close 
tala Hig : | High. Low. i Pa 
_eMITED stares een Se. oo High.Low. Last. Ch’ge. Sales.Close. Hie gr oe 
after decimals represent 32ds of 1 r 80 , e © Ghee 1956.22.22. 0 i 4 ra aera pr 
pe 7 " 
cent.) 85 a0 Do Gis, 1956... 80 74 7% by i” 48 O" fi” Tone En Pow Tess. -% a. 
: 0 78, 1950.06 os. 83% 81 74%, | 79° 41° Toho El Pow 7°55... de a rn 
sean soso ae. sane, BERTY, BONDS Ee ee ee ek ee Ae eee 
J . 7 Yo 5i%s 3 os + 2 : : 
a bye, 1002-47 see 102 20 19237 102.12 2 — 102 9 Frameric ina’ Tys, aa, vita batt oe io 1% ° 75% 1} 30 aN, By eahaeee 63% 81% 6114 oi 38 Sit, 
10 ist 4s, 1892-47. 101-20 101 Samy = . 9 ‘rankfort 6148, 1953.... 22% 22 22° — 5 L é 8 Tolima 7s, 1947 .. 63% 6144 —1%& 33 61\ 
102.31 99.28 Ist cv 4%4s, 1932- 102.00 102.00 .. 2 43% 113 French Govt 7s, 1949. 1 8 96 ae Sige '8i a 
7,102.15 102.9 102. = 143“ 118 , “14338 140 140% — 1% 96 Seen Sap wea ss: Oe a 
103.30 100.12 4th 4%s, 1933- P 9 —.1 275% 102.12 Do 7%s, 1941.. % 138 y 140 id “| : a 
a ae eee memes sess 140 3. 165 1 78 37} ; ‘ 
169.30 100.12 Sth digs, 18 [102.30 102.25 102.27 —1 297%, 102.27 | 75 cN : sy | ERIE SS Conga 6s. 
g see 102.28 102. ; » 102. 35% GELSENK’ ; 30% 2: "84 i 
TRE 2.26 102.28 +3 40 102.23 | 67 32% Ger C Ag N és" 80, ly 10% 35% 39 + % 28 39 5914 bay Un BE Wke else, A aT 28 a0 , = 
111.4 103. ASURY CERTIFICATES ' =e 3p DoS ue y 45% 43% 4%- % TL eT OO” set De tye Aiea... one zn i, 20 28 
4 Do 6s, 1960, Oct...... 4 43g. 4 1 ¢ sigs, ( ; . 
+ Soe Se 130.98 110.91 1038 .. 198 nes | 3 2. Do fe, 1860.0. 2. oo 3 23 2 | the Beater Pes th oe 
i 22 1098.1 4 init eee 110.22 110.24 110.22 430 2 i 55% 26% Ger Con Ag sis, “1958. 35% 32 49% — 4%, 101 49% 6614 33% Seueahe a hy ‘BI. 104 * 103% 10314 + ie P 
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78 Chi, B & Q gen 4s, 1958. 93% 02 —1 16 5 0 Sis, Diicscen _ % 81 Murray Body 6145, '34.. 93 a + 
Sox on 77% 40 “- ae 1 +1 14 
100% 76% Do ref Se, 1971...... 100% > eH S ia” 37° Do gen tie De ie % 1 3 + $ is Sot, f NASM CASTL 4s, ‘78... 96 84 86 
1” 0 Obed mn Dw Bigs, +49 90 a "31 5 o TA 34 | Do gen 4 Pan ee oS SKS mM Nat Dairy” of, as 4a, '5i.. 59 58 58 + *, 
99) 8 - Gulf States Sti 5iss,'42.- _ 21 «68 TS ase O41 kb. 
20 chi E Ay Bs . % mh & $, 22% Gulf, Mob yy) Ww ae ae SE iy i “er ‘st aa. 33-3 — % 
‘So SS 3.42°.% ; 4 103° — S103 ne Do 5s, 1950........... 65% 412% 2 65 4 =e 4 ‘iy 
4 HA — z= 
a5 5 BSL " 60 -$3 2 4 oo 82 Har Ry C iat & iss ee 9014 9% .. 4 _ 148 993% 
Ss pie 2 S” Mawes Metco s stem OS + 14 88 
SF on . 4 100 84" Hocking Val 4145, 1999. 99% 99 SS a ae +m 8 «. 
13 Lene oe = 1% 303 28 12 Hoe i) ie, Gat. i aa ak a op = "4 40 i 
Chi, M & St —1% 965 22 64 H , Sai 67 : =e 
27% Hud + 4 26 83 
i, rr De fen 4 ge : Foy 88% 3 s, Hid & na et ba See? : 84 4 4 ah a7 rt _ = = 
mw 4 Do 1 —% 8 Do Ine Se, 1951... ; 48 = 82 - 
& 34 chia 8 —1 os aD ; 46 —4% 76 45 = 5 70 
wis Boks et - i ioe as Humbie OM & 5s, 1837-104 109% 109%. 18 168 = fy 
a: The 2037 os 7 67 104 100% TLL BELL TEL Se, ‘56.107 106 “ —3% 55 23 
2. 3 ais, C + % 27 43 Iinois Central 434s, 1966 87% We _-, 2 Ms + 5223 
58 Do gen 5s, + % 65 43 7s 30 Do col tr 48, 1952. 85 —2% 56 63 —-lh% 2 
a Do ref 5s, + m Ga 80 45 Do ref 4s, 1955 a 7 9 tid —.-% 3% 78% 
oat 4 Do 4%s, i949 % 9 47 69% 40 Do col tr 4s, 1953. Gc et 3 —%% 3 8 
7” 2” Ch Bee in i %S 63% 88 52% IM Cent ref 5s, 1955 se + $n és = 1 Shy 
3” io ER aa: Pg ee ee a ee “Zin @ 
ref 4s, 1 % 37 63 90° 72 Do » Oh... 8 8 — 1 + 
28 i De ied ‘ ot = 2a 74% 38% Ic outnee = 2 > * + @ 4 . % % 89% 
I. 2 1 2 7° Do . - 5770 2 
72% 46 Chi, St L&N 1% 113 17% | 2 9 ms oy PRET Sa ore — 1% 32 -A 5 
138 $e Gu Fw si Se ae 2 SB ee x 40:: a 103% — % 67 103% = 1% 20 
Do ine 5s, 1 2% 12 «66 54% 27 rer =, °S0 92% * 
be $i Ohi Un St og 1% 40 oe ~E = = 45 45 —1 i - Do 4 56 56° — 3% 62d 
I Sy BS Se. Ba ae is ae i kt des Be a 
, wy - om 5s, B — 48 
"Be "388 on eB sin | i oe i ; ee ee 
- 24 jock 5s, 1 + 1 
Do Sis, % 35 79% 73% 67 ar ~ : 47 63° 45 Do ist 4s, i 42% 41 41 —1 ii 
ne 4 chilis to 5s ¢ 25 89% 70 6714 — 1 . eee 115 NY he nel Gis,” "ai": 540 51% 54 + 2 18 53 
100 90 py Ray n 46 = b} +1 7 59 brs 101% Do 5s, B, 1944 1..103 112 12 —2 15 112 
» El 4s, A, 90 84 +5 2 ~ 
ss mrsee 3 4 MH] B mK SOK ik 9 os 8 ig 
= 96% Cin Un Term 5s, 82 ibe 54 3 37 —1 27 «34 + % : 994 
107% 96% Do Sa” ano bs = 4 ia is” = i? . & ss " 4. 
. a as *. = 104 8613 5 
o be a C &8 L gen 4s,'93 83 % 8 105% 58% rH 46% — @ 70 847 + % 2 7% 
824 41 Do Fef Se; D; 1963... <i by Omni a 61% 43 N + = © 
80 4 =e ref digs, 1 — 3% x 77 6514 ait = — ws 33 srt 67 50 ne ret 4a 1902, vad _ , 2 = 4 —1 * 59% 
9 93 Dospac at i + 71 a 48 a 1 61 Rys inc 6s, '65....+ 5% _ 38s 63 
76 #72 Do Ww Val 48, '40.. 73% 72% 73 7” 2 sad 60 8660 *s : 4% 14N Y 8 x... 4%, “*62, et 59% 61 + if % 54 
1 93% Clev, L & W cons 5s, '33 96 ty ae 49% — 81 48 1 ist c 2, ct? 3% 31% 3%-— ‘%  & 
ol% 96 Clev & P sa A, '42...101%4 101% 100% t 20 96% 574 58 — 1% 183 56 104% 90 N Y Steam ist 5s, ‘5 e* 3 2% 24—- % 7 . 
TT 49% Clev U Tes vo 196i: $7” 86 $4 0. 52 52% — 1% 144 51 | ing $5 oO ds, 1956 de iment eee 
se wid Do Basten oh ard i m sot oots 5s ] | SS BBN Y, 1ae Oe: OAT. 5. sa NOT 107 ms @ § 10% 
Tl 32 Colon abla = iQ is &@ 1 town € Istaref 40°01..8 3% 93% 3%—"'y 7 | 8% 38 NOY Tene cits 1939. 104% 1035 10455 + + | 98 a 
se 3 Coil Fu 943... 40% 40 sh | 91 eid 74% 60 JAMES, F & C 4s, '59.. 60 (31 NY, We Bie 39 2 9 
m% OTH Col & Sor -- 2 ‘ 4 39% | 61% 31% KAN CF S&M 1% 4% H+ 1% 1 7H | TS Ningar "Ss, "55.103 3 % 4 53 
71” 41" Do 4 3% 5 12 fis 3% RAN CE 8.80 os.'30.° oe ot ot Hf 16 Niagara Sh 5\s, 1 , ; 1 103 
y 4%s,'57. N % 6644 66% - ‘ 
80. 4 Col G8 ie ab Sa, 2,Ap a” a” = 3" 3 OH | 105m 96 Do 4%8, 1961. estes” iek ~~) 477 ie HEE Et at" Nort BW ist dan idee: os * a ee 
art 66% Do 5s, 1952, May 84 sy 3 2 82 67% 50 K _C South ist 3s, '50 104 3 3 104 Ist 48, 1996 ited 99 95% + 2 as oes 
Do 5s, 1961...._. 82 80 =§ 34 47 Do ref & imp 5s, '50.. = 6 59 10142 1 
hcemdeae 80: p 58, '50.. 75 7 ra 2 
A wi os R oie L lst ‘igs, "57. 92% 91% 91 = % 80% bo 72 Ken S by y: 0. 95% 93 M4 hd if = eS 4 100 
i as Col & H Val ext 4s, °48. 103 i = * 61, 29% Keith 6s, 194 appease Say + 1. & % 
Bi ceeene it eae mg | RR RA Pe ba as 
104% 95% Com Inv ‘Tr 5%, 1949. .1 = os 15 oa . : 7% —- 5 7% 30 «75 
C = . 208% 3 % 2 « 4 1 5s, 1935..75 75 7 31 
102 9 Conn R&L ref 4 3 108 % = yon 15a Kins Ce rf E ef P pur» » +8 2 + 31 
co” AlCl eee eee ee es ae 130 130 + 33 2 ‘ 
ME has uate, 17% 68% Kings Co Elev 4s, a ae 62° 48 ; 
my month aa aN y 2 | SES a Kings Ogebaer ie: Ty "ty 3 iy | By B Nbetem Re SB 
ime i be ite oe 1024 101% 102 80 1 101% 75 LACK § 1st 5s, A,’ ee 78% 50 Be dar oi an 86 86 — 2% 62 86 
BE con C fia ret 50," i960..* 20 = in "Sen 974, 79% Laclede Gas 5s As oe $1” "oz t t 3 eg 100% | 3 Sef Do se, D, 20st” so 504 — * ; = 
1 97 Cons Gas Chi 5s. 18% 18% _ 4 % | 70 48 Do 5%s, C, 1953 61 13. 921 58, D, 2047 (si5d). 80 a ee 
107 a to , 1936..103 103° 103 18. $9 48% Do sie, B Boeeee 8 lt 18 60 % 60 Do 6s, 2047...... mo 8 
7 16 Gentalner deb bs, ibid. | 57 58 130% 16 1058 38 58° 1. Erle & W ‘ist bs, 37. 91% 91% 91% Mg as - ios 700% N’ste Poe int 1938... 2 bo 100 os 88 
bs s ’ 1 
1040 101 Com Prod wed Se, 1034., 14 72 2 8 550 71% Lake 8 & M Se Sif0,'07. 85 }- 1 75 106% 98° Do ist 6, B, 1941, "105% losy oo OS 100 
100% 78 Crown © 2 8 te iat 100” 994 90 + he 12 Te | 14% (2) Lastare Nutr te, Ios4-* 9 “3. + 80. | 38% 38% OGDEN # 1. aa a a 
56 Crown Will P 6s, 195i - = & N 4%, A,’54. 91 .. - « Ohio Pub Service 7s 1947 95 & 
75. 36 Crown Zell 6s, '40 70 223M Ss OR. OSS 48 48" 48 > 14 Gi | 105 «90 Do 7%s, 1946... 93 4% 4% 5 | 
41% 15 Guba RM ist 5e''1952.) 33% 90” 50 2M 50 21% Do 5s, 1974 ........ % 39 + ie 35 14 Old Ben C Ist 6s, 1944. 5 t,, 90% SA- % 11 
’ 76 «445 ~=6Do 5s a % 39% + 1 103 93% On’ , 1944.° 21% 21° 21 
41 15 ~ Do ref 7 936 30, 30 —'3q 15 a » 1944 ......... 1% 7 76°42 fr it Pwr Niag F 5s,’43..101 8 
3% 11 Do 324% 36 4 7 29% | 90 79% Leh Val Har 5s, "54.... 89 89 4 98 841% Oregon RR & N 4 , % 4 101 
by Saban chr te Maske ee ed ee oe ae ee 101 f8 Oregon thei it, aoge” se ge 3 
» wo 42 68 33 , ° *e _ 15  cotaed 106% 106 z : 
107 100° Cumb T & T 5s ihe 4-1 R R con 5s, 2003.. 63 75 OreWRR&N 4s.° 106 — i ; 
on, -105% 105% 10 o 6S 100% 89 Val Ter 5s 100 62 — 1 6 46 9% Otis Steel N 4s, '61 891% 87% 88 
19 105 70% 46 Leh + ane 100 100% + 2 6s, 1941...... 317 > 108 
a iy DEL & H ref 4s a sip a4 om a re a lig. & 8a » 45. 6 1% 12" + F ; 38 a 23 FAC COAST Se. 1946. — a | g — 6 a : 32 
Del Pow & Lt 4i{s,'69.! 96 + i 3 5s, 1951 ..........109 108 * 4 125 88 , 1942:°107 105% 107 + * 
102% 94 , 96 86% Leow's @2, 1044... .. 108% + % 41 , Pac Pub Sve 5s, 1936.. 5% + 1% 113 106 
es Se De Sy. 07... 102% 102, 102 * # ot 96 By & 35: Lace teh pen ac, 1908... oo we” ag’. ft 108% | ,92%6 7344 Bae Mo ist 4s, ws ata MC 
6 Zt Den & it Oc Mode By Bt ut? BS oe S Be..:-- 8 8 93 ix 1 | Fs itty Doo ret, Bote ogee 1a 1054 —"% 14 
au ot De cmt con 40.796... 2 58 a HY 70% Doref 4s, 1940 + ee, Ba : 12 98 30% 25% Pan A P Cal 6s, i940.i 32%, 1% thsi 107 
G0” 11, Do ret Se,  peameen % ot Sh— & 4 ay | Ee tae 7s, 1944 “3398 119" 1193) 13 93 4 = aw, 1940, ctfs.....* 3014 28, 30 + 1% ; ae 
Den & R G W 5s, 1955.. 38 + & -. Se, 1961 .... a 1 1 he 119 wy .51, ct.. 36% 364 as, . 30% 
104 , 35 440 47 57 20 La & Ark 5s, 05 acs 13 40 2 Do5d 5 %, 36% Be 
io 73 oe ime Fef 59,'40.....101% 100 101 a 2 = 2 106% 94% ra GSE 5s, 68, 108 1898 AS ~ sy 40 ‘iss 3. iby pare Lest, fi fied 3g tT % 19 =* 
86% Do ref 5s, 1955........ 94+ % 4 , Lou & Jeff Bes 4s, "45. 79 79 03 35 > a 2 - 
368 84" Do 6s, 1508... tent ton” aeatt — 2% v4 103% at “Bo Nashy 5s, '37...103% 103% 10314 +°" 5. ~ see Dae cmos - ef am 
20% 15 Det Riv Tun iijs, 196i.. 908 90 go" } ss 4 Do unif 4s, 1940.....: 9 28 2 a 35% 5% Par Pbx 5s, 1950...1* 334 31%; 33% % 1% 3M 
99° 70% Dodge Br cv aes 9 90 —'y “5 100% se. G0 Do ref Dip, 2008... 98" 97% 98° > 4 (86y | 3 "SB eeeenaes * 35 a 3% — 145 33 
30% 65 Dold (Jacob) 6s, 1942... 98 98% if iso 30% | 0” 50% Do aus.’ eee so so SB OK! 3s Do Sis, 1950, ctis.!. 33% 31% 333% 16 as 
gt a Oe ee ed De Be Sie, 'C yee BT, 86% B44 de sath eee ant! oe 
» be N Ala G % 2% 85% 474 Pathe Exch .- oF i 
100% 99 Bal Ur Re, oe, 1887105 19 get “e s ta 96" Do Sok N se Sa, 56 9g ge gph gM OTN | 20 Sa Penn mee AiG: Soy Boy oq 4 MI 
105% 97% Dug Let ist 4s, 1967. . 62 21% Mec 101% 91 con 48, 1943....... 101 101" 101° 
107" 96” Do 4%, B, 1957 .- 104 iy “s % McCRORY STR 5%, 1 Do con 4s, 1948....... 00% 99%, % ea 
33% 2% E CUBA 8 The, 1997..1 10645 . it we 23% McKesson & ‘Sige,’ "40 = 5314 538%— 4% 1 53 ai bo = con 4s, sta, 1948... rt +4 oon 1 18 1a 
98° 6 ET. V & agg pen 18 18 _ oy 434, 29° Man Ry 4s, 1990 ......* 40 59 —1 87 58 68 Do 4\s, D, 1981... | 8514 + 4 % 
. Ga cons 58,’56 98 me 87% Mai “os 39 39%+ 4% 13 105” 94 » D, 1981...... 85: ie $ - 
104% 95 Edis E Il, Bkn, 4s,'39..102%, 102% 102% af 2 94% 51% Man Ei By & L Se, ‘53 89 sf * 5). 94% Do con 434s, 1960... .. ree 20% 80% — 1h 50 Shy 
87% 78% Elgin, Jol & E 5s, 1941. om om ems fot 30” 25% Marion St Bh és, af. sol sie sid oe fC; Set be” bo Sen, fg 1965...... 932 92 92 —1% 30 “ge” 
74 LMS ceceoececcs 82% 80 30. — ints — 2 22 51 95 14 J » A900...... 81 79 80 
14 40% Do gen 4s, 1906-. °°: oe at ty = a @ it 7 85° 74% Do 48a, 1963... 0.02: ag 28, 4-14 2 80% 
pi Do ref 5s, 1967....... 63% 6 + % 33 68% 63% 63% . 36 ese | 2 2 | Sebemepeie p+ 4— % 83 gn 
81% 20% Do ret be, en oi eit at — 2 17461 3 93 —1i ee : 8 Do gen 5s, 1968... :! 100% 95% 95% .. 42 95a 
+ Do ey an, B.'1058.. 64 4 38 6414 30% 90 91 5 a 33 344 Penn Wits © es, isti os et 10456 + i 95 1045 
101 75 Do Gen Riv és, 1987..101" 100% 101 * * 22 ee _'* 85 98 Set, 76 pene O & D ss, 1977. 93 93 a % 4 71% 
100 $9, Do Penn col tr 4s, ‘51.100 99" 100 +°'% 10% T6%— 9% 30 Toit | 107% 90 Peo GE a C ref S5,°47-101% 100% 109% — 9 a 
100 81 FED MET a 8 : est 2” |. 2 oe a ee ioe sae 200% — 2 = oni 
ALS 4 i on ria eeeeeeeee 10 a 
3 15 Mla C & Fen te 1943s * St KH 18 at at § 4 C:: 16% 1% Do ine 4s, 190077. *”; ; 1° 
mY 34 PREC Ry So 190 3 3 +2 i 2 34— .% 42 ii, | 98 Sh Feo Fex Gn ie aoa, 20% 10% 10% — “y . 
2” Do Se, 197%, ctfs.....° 12% 114 wig 32 22 22 —5 € “4% | & 2 Pere Marq ist 4s, 1956. 1 4 2 
1%—-™% 2 ly 68 60% + 2 * 68% s. Do 4%, 980..... eu Si oa <a 5 
19 —1 4 1st 58, 1956......_ %+ie 43 <o 
° 101% 94° Phil, B & W 4s, 88% Tole 5 64t5 
. 1 1% 14 ¢ 
943. "101% 100% 100% - 4 igi 
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Range 1933. Net Tues. Range 1933 Net Tues. Range 1933 Net Tues 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. J ow High.Low. Last. Ch’ge.Sales.Close. | High. Low. High.Low. Last. Ch’ge.Sales.Close 
102% 93 Do gen 5s, 1974. -1098 1022 1022 — % 1 .. 103% 89 St P Un Dep ref 5s, '72.102% 101% 102 “ is | 93% 78 Do Ist ref 4s, 2008.... 93% 92% 93 + % 78 93 
91 68 Phila Co 1967 81 81%—1% 26 80% 8014 54 San A & A Pass 4s, 43. 724 71% 72 % 2 | 95 77 Do 4s, 1967....... 93% 92% 93 +1 45 92% 
100 490 Phila EI és’ 4s, 1971. : 8% 975% 97% - 59 97% 58% 39 Schulco 64s, B, '46, st.* 40 39 40 ; are 103 9544 United Biscuit 6s, '42. - 102% Ss 102% % 14 
105% 97 Do 4s, 1967....... 10414 104% — Ps 38 105 30 % Seabd A L 4s, 1950....¢ 28 28 28 irr 71% 43° United Drugs 5s, 1953. —4 70 62% 
74% 48 Phil & R Cal 5s, 1973.. "82 60% 62 +1 - "5 26% 51 Do 4s, 1950, stpd....¢ 19% 19% 19%+ 1% 18 17% 22% 14 Un Rys of St L 4s, '34. . 18 18 i -—2 S as 
6914 32% Do 6s, 1949........... 584% 5516 55% — 2 58 oS 19 644 Do 4s, 1950, ctfs...... 18 % 18%- % 10 .. 75 29%U S Rubber 5s, 1947. 69 664%4— 2% 84 67 
67% Phillips Pet 544s, 1939.. 87% 86% 87% + 89 §= 87 16% 1 Do ref 4s, 1959....... t 9 % 8%+ %& 38 7% 73 «522 Utah L & T 5s, A, '44.. 58 37 57%4— 1% 21 58% 
19° Philippine Ry 4s, 1937.. 267, —1 ae 11% Do adj 5s, 1949...... a —. + 2 79 574% Utah P & L 5s, 1944.... 651 63% 654— % 20 65 
107 95 «Pillsb’y Fir M 6s, 1943.106 105 106 + 1 14 106 17 2% Do 6s, A, 1945....... *11 10 10 — 4% 55 9% | 108% 99% Utica G & E 5s, 1957...107% 107% 107144 .. 4 
% 30 Pitt & WV 4%s, A,’58.. 68 65% 65%4-—2% 6 .. 18 Do 6s, A, 1945, ctfs..* 11 %% 10 + %& 73 914 37 12 Util P & L 5s, '59, ww. 31 28% 30 —1 106 29% 
1012 30 Do 4s, C, 1960....... 67% 67% 87% a 4 68 8 1 Sea A-Fla 6s, A, '35,ctf* 4% rt 4 F 14 tog 41 13% Do 5s, 1947.......... 32% 31% 324%—1% 45 32 
96% P, C, C & St L 4s, H,'60 96% 9 — off 4 a 56% 16 Sharon S Hp 54s, '48..+ 43 40% 40%—7 3 . ; , 
102% Do 4%s, A, 1940 - -102% 102 102 s 9 “F 90% 65 ay Un Ol 5s, ae. - 9% 90 90% .. 91 , 81 34% VANAD cv 5s, 1941..... 7 69 33 69 
102% 34 Do 4\%s, B, 1942 102% 102%102%+ % 3 .. 90% 63 oO 5s, 1949, w w..... 90% 90 + % 88 90% | 105% 95 Va El & P cv Sis, '42..10314 103 103% —" i as 
102. 94% Do 4%s, J, 1 102 — © as 92 «69 Shell Pipe L 5s, 1952 2 92 91 91K— % 83 91% | 103 97% Va Ry & P 5s, 1934....10144 101% 101% 7 
93 «69 4izs| © 1977 9 9%—- “% 17 ~««z 102 2” Sherva. 4 & BE . '49 97 96%— % 23 96% 94% 78 Va Rwy 4%s, B, 1962.. 33 Rs 93% “a 3 93% 
100% 76 Do 5s, A, 1970..... 99% 98% 99 99 4614 1941... we 3 37 + &% 16 39 101% 84 Do ist 5s, A, 1962... = we 85 101 
76% _ Do 5s, B, AS 98% 98% + % 9 : 102 Sine 4 ne ll 6 6 B, '38...101% 1 100 . 26 «101 70 36% Va8 Ww ist con 5s, '58.. 186 we | 36 64 
71 34 Port Gen El 4s, 1960. 59 564 57. —2 13 55% 103% 90% Do 7s, A, 1937........ “fo 101% 1024%,— % 111 102% 18% 1% Ver Sug ist 7s, ‘42, ct.* 10 fo to 1 2 
101 94 ~_—+Do Ast 5s, 1935........ bet 981, 98, % 981, | 103% ost Sine! Pipe L 5s, 1942. ...103%% 103% 103%, — % 14 
52 18 Porto Ric A T 6s, 43° 40% 414-1 35 4040 $00 87 4 Skelly Oll 54s, 1939..... 8 85 4 ia 24 85%, 32% 4 WABASH 4s, 1978...° 22% 19% 19%— 3 88 18 
57 16% Postal Tel & C 5s, 1953. 54% 52 52% — if 135 «(51 99 Solvay Am Inv 5s, 1942. 98% 97% 97%-— % 46 97'6 85 = 43 Do ist 5s, 1939....... “7% 7 TW— y% 12 7% 
59 3514 Pressed Stl C 5s, 1933..t 50 hi 1 50 107 - Se Bell T & T 5s, 1941..10 104% 105% 42 105 70 33 Do 2d 5s, 1939........ 64 61 61 —3% 15 61% 
100% 90% Pub Sv Ei & G 4s, ’ B14 98% - % 40 99 81 59 So Col Pw 6s, A, 1947.. 70 eo 70 5 ox 32 5% Do 5s, B, 1976....... *22 19% 19%— 3% 41 19 
105% 97 Do 4%s, 1967.. :103%% 10214 1034+ % 19 ee 71 40 So Pac col 4s, 1949..... 681, 66 ts -- 38 63 32 4% Do 5s, D, 1980....... °2i% 21 S31 —2% 10 
1055, 97% Do 4%s, 1970 ~-aai 102% 103% 2-2 = oe 84 86660 Do ref 4s, 1955...... . 8044 76% 76%— 3% 58 32 5% Do 5s, 1975.........° 22% 19% 19%-— 3% 56 19% 
92 , Pure a 5 a ois? aoe - & 9 89 74 14 Do 4%s, 1968 ........ 66 65 65 +s 46 64 48 2742 Do Om Div 3%, '41..° 46 46 46 Be 2 43 
89 bt Do 5s, 1940..... : ast oe% + & 31 8414 74 37h Do 4%%s, 1969, w w 64% 63 —1 38 61% 50% 35 Do Des M 4s, 1939..... 50 oe 14 : 
85% 55 Purity valk = 1948.... 84° 84 $4 +1% 13 & 72 36% Do 44s, 1951 ........ 64% 62 — 2% 105 61 43 8% Walworth 6s, A, '45....° 39 35% 36 +1 33 34% 
80° 53 Do Ore 4%s, 1977..... 74% 73% 73% —1% 70 74% 44% 12 Warner Bros cv 6s, ‘39... 43 > eet 1 0 
30 - R-K-O 6s, 1941........ 23 2% +2 3 re 93% 67% Do * ly Fa 93% 93 . 12 91% 381%, 13% Warner-Quinlan 6s, 1939 3 29% 35 + 3% 29 
95 Reading 4s. A, i997." 34% 93% 934-— % 62 9314 95 71 Do 8S F T 4s, 1950.... 94 92% 9444+ 2% 146 94% 106 10244 Warner Sugar ist 7s,'41. "108 106 106 2 2 
90% a ap Jer Cen 4s, °51. 87 87 8? —1 5 oe 64 17 %. Rwy gen 4s, A, 56. . . 59% 57 58144— 1% 130 57% 754% 30 Warren Bros cv 6s, ‘41.. 60 56% ST% 1% 18 56 
100% Ss Remin Arms 6s, A, 1937. 99% 98% 98% .. oe «as 96% 55 = | eee 92 91 «91 34 «= 8914 9214 87 Wash Term 3%s, 1945... 92 92 = =_ 
78% = R Rand 5%s,A,'47, ww. 78% 77 7 +1 40 78 85 20 Do gen 6s, 1956....... 77% 7. % —% 47 174 106. 100% Wash W P ist 5s, '39...103% 103 103 a ¢ 20 103 
92 Rep I & S 5s, 1940.....90 89 90 + 4% 4 be 90 20% Do 6 ar 81% 79 79%—1 37 = 788, 110% 102 Westchester Lt 5s, '50...109 109 1 3 ? 
76 30 Do 5%s, ‘ 3 os is cance 68% 68 68%—1% 7 66% 20. Do M & O 4s, 3938 m@@e-*% 3 .. 108° 100% W Pa P ist 5s, A, '46..106 10 105% + % 8 105% 
90 49% Revere C B 6s, 1948.. s8% 88 88 —2 20 107% = Southwn Bell T 5s,'54..1 106% 106% 25 106% 109% 10014, Do ist 5s, E, 1963....106% 1064 10644 14 4 6 
32% 21 Richfieid ou" 6s, 1944. $2 23% 24 + &% 53 : 161%4 Spokane Int 5s, 1955..* 18% 16% 16%— 2% 3 : 107 99i2 Do ist 58, G, 1956....1 104% 104% 2% 17 
320 «19% ctfs * 23% 22 23 — 1% 31 23 105% 100° Stand Oil N J 5s,'46...105 10414 104% — 132 104% 85% 67 W Sh ist 4s, gtd, 2361.. 84 83% 83% 1% 31 83 
87 55 Rio’ cr Wn 1! lst 4s, 1939. 81 80% 80% 4 % 25 : 102 88% Stand Oil N ¥ rs "51. -101% 101 101% + ¢ 138 1011 102. 81 West El deb 5s,'44..... - 100% 100 160 100 
64% 25% Do 4s, col A, 1949.... 61 59% 60 ae 281 Stevens Meeel” 68,'45...¢ 22 21% 22 1 14 74 53 West Md ist 4s, 1952... 72% 714 72%—"" 69 71% 
105% 96 Roch G & E 5s, E, 1962103 102% 1024-4 5 102% ieG 20 20% Studebaker 6s, 1942....1 43% 39 40%4+2 258 41 84% 52 Do 5%s, 1977 ........ 83 82° __ $ 19 834 
107 «98% _ Do 5s, 1948......... 105% 105 105 , - se 45 36 °# Do etfs beak 41 38% 40 +2 . & 93° 79% W NY & Pa gen 4s,'43. 90 87 ii 
38% 18 RI, Ark & L Ist 4%s,'34° 241g 21% 22 —2% 60 22 AA ney 103% 9914 Do ist 5s, 1937 ......1 10244 102% — ; : 
5 40 Rutland Can 4s, 49. 55% 55 55% + 4% 7 57 76 50 TENN C & C 6s, B,'44. 705% 70% 70% .. 1 70 20% West Pa 5s, A, 1946.... 3 4216 4 9 83 40 
64 35% Rutland R R 4is. 1941. 62° 62 62° + 14% 11 62 et LS = ry Pwr .. rk 47. i qa 1 — 2% S Zz 84 37% West Un 4%s, 1950 80% 78% 78% — 19 78% 
St L 4 7 ’ 
92% 70 ST JO & GR I 4s, 1947. 92% 91% 91%+ % 5 .. 102% 96 ‘Do 4K8. 1939 ~temae 102% 102% 102% — ? 3 102% Rai 36 36% Do oy 1951" wes.. a 82 82 : & a. 
4 79 StJo Ry, L,H & P 5s,’37 84 84 84 F os 103° 91% Do con 5s, 1944....... 10214 10244 102% — 21 101 8714 36% Do 5s, 1960 |........: 82 80" 80 * — = ey 
114% 81, St Jo Lead Sis, a — 112% 112% + % 44 112% 86% 59 Texarkana 5%s, 1950.... 84% 84% 84%— 11 1 100 55 Do 6igs, 1936 ........ 100 99 99%_ ° ss (S&S 
61-35% St ys oe | S, Riv ¢ — im © os 75 42% Texas & Pac 58, B,'77.. 681%4 68 6814+ % 8 68% 84 65 Wh & L E 4%s, A,'66.. 82% 82% s2ig — att 7 = 
" as ‘ gt , 8 , * 
30% § St L-San Fr #4 AL is6* 2% ue B™ TY ts ae | 75% 43% Do oe: Dy ao gy Gf" gs.” 30 8 | 56 2 SDo sigs, Ar ings... wh hk ty 
Me 1950. etfs ~ 22 (21% 21 100% 85% Do Ist 5s, 2000....... 98 98 98 — % 1 98 50 22% White S M 6s, 1940. 50 «481% 50 2 
terest ie % 11 22 98 77) vi Texas Corp cv 5s,'44... 98 6% 98 + 235 98 144 %W Sp St con 7s, 35, ctfs* 8% 7 8% 4°" 7 
29% 6% Do 4%s, 1978..... 20, 17% 2 360 «17 55% 36 Third Avy ref 4s,’60. 49% 4944 49% .. 8 49% 45 18% Wilkes B & E ist 58,4240" 40° 40°12" 3 
26% = Do 41s, 1978, ctfs st.* > 2a ne 16% — 3% 21 16 oad Do 1st 5s, 1937....... . 93 91% e@ —1i 30 79% 35 Willys O ist 6%s,'33... 42 42 42 +2 1 . 
33 Do 58, B, 1950....... 2 211% 22 % 38 .. 37° 20% Do adj inc 5s, 1960..+ 30% 2844 28%—1% 87 28% 9912 84 Wilson & Co Ist 6s,'41. 99% 98% 98% — ° 7 ¢ 
30% "9% Do ds, By 1950, cits *. 21g 21% 21 — 2% 3 102% 89° Tob Prod N J Gis, 2022. 102% 101%% 102% + 73 102% | 27 8% Wis C lst gen 4s, “9..°20 imim_w it % 
65 284%48t L, P&N W 5s, 1948 63% 62 6344 % 37... 4 86 Tol & Ohio C 58.35 96 95 oe 2 12 a0 6 S& Deter 48,'36.° 133 # — Bi 
a 3 a .™ a 1989. *: By im is 1 70 93 73 Do oe ay py : ba ae =* 3 + % Do er 4s, 13% 11 14%— 3% 17 114% 
4s, 1989........ +% 3 @& 48 C’ 6%s,'43. : 38 38 384—1% 3 39 R5S ¥ A 
56 12 Do gen ref 5s, 1990... 55 53144 54 37 . : 4 ? mu 5% 52 OUNG 8 & T 5s,A,'78. 78 77 77 —1% 17 76%, 
67% 19 Do ist wer Bs, 1952... 57% 81 57 HY 83% Trumbull Stl 6s, 1940. 1% 75 . 9 T5Y% 85 52% Do 5s, B, 1970........ 799% 7 7 —1 
51 42 St Paul > 5s, 1937... 51 . 8 +3 104% 94 UN EL & P 5s,’57.....103% 102 1024— % 47 103 *Selli 
62% 30 StPK CSL 4%s, '41.° 41 39% 39% % 46 39% | 105° 100 Do 5%, 1954 .......- aR 103% 104" — 10 104% Selling flat due to default in principal, interest or bota. 
100100 St PM & M 5s, 1943....100 100 100 . 23 100 101% 98% Un Oil Cal 5s, C, ‘35. 101% 101% 101% — f 8 101% Selling flat for reasons other than default. 
9% 75 St P M & M Mont ext 97% 75 oO 5s,°45, Fo w 97 97 97% + 34 975, tNegotiability impaired by maturity. 
Re CE ot ka trnécse 94% 93% 94%+- & 7 108 99% De ae ‘10714 107. 107. — 11 106 ae 
85% 70 St P M & M Pac ex 101% 90% Union Pac 1st 4s, '47...101% 99 36 - % 145 100% Total SBlCS ose ieee ee eee eseeeeeeeeeeseeeeane $28,876,000 
4s, 1000 ...... - 85% 85% 85% + & 1 89% 70 Do 46. 20GB... ..cccees 84 83% 83%-—-1% 26 83 CE: BORE GUIS v5.0 0:0:650.0054.s40cnrbabestas $44,346. 100 





Transactions on the New York 


For Week Ended Saturday, Sept. 2 


urb Exchange 


With Closing Prices Tuesday, Sept. 5 





Range 1933. Net Tues. 
Higa. Low. High.Low. Last. Ch’ge.Sales.Close. 


Stocks and bonds marked with an asterisk are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 








36% 13 ACME —. re ston 31 31 — 5 175 
15% 2% Acme Wire v tc....... 10% 10% 10%- sy 200 
4 % *Aero Sup Mt, 3 Lies an 2% 2 2-— & 500 
6) 3% *Agfa Ansco .......... 4% 4% 4% =... 100 «4% 
3% % Air Inv, Inc, vtc..... 2% 2% 2% + 500 2% 
17 oh — - E.- rane 16% 16% 16% + 100... 
ee § 5 eee 50 47 #2 +3 225 
10 3% cAllied ‘int. Inv cv pf... 10 10 10 “ 500 .. 
15% 3 Allied Mills, Inc..... .. 14% 12% 13% — 1% 15,700 13 
96. 37% Aluminum Co of Am 81 76 764 — 3, 1,500 75 
™/S. De Mm GM)........... 32 @ & % 100 72 
16 7% Alum Gds Mt (40c)..... au 2 & * = 
53% 13% Aluminium, Ltd .. ao @ @q* 1.100 
5% 31” *Am Beverage Cp. : % ™&% mT, 
55 Am Book Co (4)....... 45 42 45 4 1%, 200 |. 
36% 2 *Am Cit P & i A (a3) 33 32% 33 a 2,600 "3% 
6% ~— te 22ers 3% 3% 3% "4 2'200 
> Am Com Pw, A....... - & rat 7 = 
% ee GED p6actnccsse ‘< % % _ 10,700 ist 
15% 3%4Am Cyanamid, B....... 144% 12% 14% _ % 
1% *Am Dept Stores....... 4 Bil 25 
104 *~ — Dist Tel — - oat. 104 104 104 + y 1,200 9 
13% Am & For P w 9% 9 9% 3,600 1% 
2% 2 Am Feunders .......... 15 1% 1% + %& 100. («.. 
20 eS 6S ee 145, 145% 145% —1 12,600 27% 
50 17% Am Gas & El (f1)..... 323% 29% 30 3 100... 
91% 99'2 >  Seepenet 83% 83le 83% .. 400 .. 
6 Am Invest, Inc......... 4% 4% 4% + 1% 1,300 18% 
26% 2 Am Lt & Tr (2)........ 20° 18% 20 + % 13,600 143 
2 x *Am Maracaibo ........ 1 1 1% — 5% 
5S Am Meter Co........... 14 12% 13% 
9% 2% Am Superpower ........ 4% 4% 4% 47,200 4% 
5, 82 pe ¢ peepee 70 «668% 69% , 700 
50 DcceesGas nereeces 32%, 30 30% — ‘ 300 30 
1 ‘2s on Thread pt a. . 3¢ 3% 3% + 400 
2% Anchor Post Fence. ... .. 25% 2% 2% + i 2,600 2% 
85 80 Appalach El fw af (7) 80144 80% 80% + . 2 
2% *Arcturus Radio Tube.. 1% 1% 1% .-- 600 1% 
5% 14% Ark > ew ee 2% 2% 2%— % 1,000 .. 
4 af OS alee te 1% + & 2.700 1% 
4% 2 Do cum pf.. mM! CO: 300 
46 35 Ark P & L pf ( 32). 40 40 —1 10 
12 9% Armour ‘& Co (Ill), n, wi 10% 9% 9 % 4,900 .. 

4 2 Do war, wi........ eee RA 3% 3 % 6,900 .. 
24 4% Armstrong — . onion 21 20 21 % 2,900 20% 
45, *Art Metal Wo 3 24 2% .. | Ze 
5% 2% Asso El Ind, Teacpe 1- 5c) 5% 4% 5% + % 12,800 5 
35% 1 Asso Gas ES Scensee 1% 1% 1% - % 400 .. 

1 . 2 geePcseese 1% 1% 1% 11,900 1% 
Me GB ME Mtasics ccccases 5% «4% mS 460 .. 
oh, TOD GE cccaccccs ly qo do - 400... 
1 Asso Tel Util....... %w— & 600 & 
18 5% Atinas Corp ...........- 15% 144% 14%—1 7,100 13 
43 33 Do pf, A (3).....- 40% 4 40% — 1 we 
10 Do war ..... ™ 6% 6%— 3,100 6% 
6% 1% Atlas Plywood ......... 4% 4% + 300 4 
59 25 BABCOC pean een (1) 55 55 55 —4 100... 
11 7 Baldwin Loco b r 7 10 10 — %& 600 .. 
7 1 *Bellanca phe vite. 4% 7 +41% 8,200 6% 
110% 70 Bell Tel of Can (6). © aK 110% 110% + } 3 
4 1% *Blue Ridge Corp....... P + 2,600 .. 
37% 2114 Do cv pf (a3)......... 34 324% 32% + 600 33% 
24 15 RR pf, A, st.... 21 21 —2 > a? 
17 6 Brazil T, L ?. a -.. 14% 14 14 ote 2,800 13% 
1 *Bridgeport oe 1 1 os | 
11 of *Brillo mo (Coe) a4 ™% 6% 7 es * er 
40 34 Bristol My Cp, wi...... 40 38 384%— 1% 3,600 36% 
144 6% Brit-Amer_ on om (80c) 144% 14% 14 we 500 .. 
16 Brit-Am Tob cou, B 





range 1933 
High. Low. Hizgh.Low. Last 
(pG4 S-20G) nn sccsces 26 26 26 
4% 1 Brit Celan, Ltd, rets.... 3 3 3 
22% 16 B, N & E P pf (1.60)... 17 17 17 
19% 12% *Bulova W cv pf....... 18% 18% 18% 
47% = Bunker Hill & S........ 40 40 40 
3 Burma, Ltd, —_ ne 2 3 3 
sy | *Bwana M’Kub C 1 1% «1 
14% ta —- & WIRE, A 
disuxsainchanee 1% #14 1 
y¥ Do 3 rets. ¢ 
4 2 Do pf rets ‘(p7e). 3 3 3 
38% #$ 2% Can Ind Ale, A...... 18% 1 17 
34 . i: “gr reegees 15% 1 1 
3% #8 Canadian Marconi...... 3 2% 3 
™ Piss Carib Syndicate......... 5 
17 Carrier Corp............ 1218 10% 12% 
8644 51 is — | Seer 84 83 8414 
110 0927 Pllc: s.4c0:0.4:4.0:0's:6914 102 100% 100%, 
16% 2 Celtutotd Con was xeenwer 12% 9% 12% 
320 20 Sr 30 7 
4% 1 © 9 & trw @...... 2% ™m% ™&% 
4% 1% Cen States ‘Elec. 2% $m 2% 
4%, 2% *Centrifug P (400). 4 A 4 
12%, 6% *Charis Corp (1)........ 
30 614 Childs Co pf............ 
6% 2 Cities Service........... 
30 BM DO PE .ccsccece 
25 5 Do pf, BB 
18 5 City Aute 8S 
14 6 Cl Neon El Pr (1) 
2 Cl Neon Lts, Inc....... 
37 201% Clev El _ (1.60). 
110 CE GED cescccccecs 
1 Club a Utem.. 2.5.0. 
4 y+ l 2 
138 68 Col G&E ev pf (5) 
2 % Colum O&G vt c... 
82% 50 Comwith Edis (4) 
1% y; Comwith & So war.... Sy ¢ ts 
244 y *Com'ty Water Sv..... % % e 
12 1 *Cons Aircraft ........ 11 9 10 
2% % Cons Copper ........... 1 1% 1% 
70% 43% Cons G, Balto (3.60)... 60 59% 60 
135 55 Cons M & Sm (b10%) - (125° 125° 125 
2' *Cons Retail Stores... .. 2% 2 2 
2 *Cons Theatr v t c. 2 1y 1 
66 * Cont ——e pr pf (. : 50% soe 50 
11 *Cooper Bessemer 5% 5% 5% 
6 ix Guene ae 5 5 
15 4% Cord Cp (p30c) x d 133 12 12 
4 *Corroon & Reynolds 2 2% 2 
20 6 *Do e Mbscessecseceee 16 16 16 
6% 1% *Cosden Oll c o 4 3% 4 
10% 4%, Court’lds (p13 4- Se)" 9% 9% 
2% ##1% Cramp (W) & Sons..... 14 1% 
11% 4 Creme CO 2... cccccccccee 87, 8%, 
8! 2% Creole Petroleum ....... 8 1H, 
% *; *Cresson Cons (4c).... } 
11 2% Crocker Wheeler ....... 84 7 
1 *Crown Cent Petrol.... 1% Y 
94 2% Crown Oork Intl, A.... 7 of 
1 *Cusi Mexicana M..... % th 
™ 2% DARBY PETROL ..... 5 5 
it \ Detroit Aire Corp...... % ot 
ait 17% Distill Co, Ltd (pl8c)... 20% 18% 19% 
49% 15 Distil Corp-Seag ....... 28% 24 
5 1% *Doehler Die Cast 
78 30 Dow Chemical (2) 
267 3% *Driver Harris Co. 
1 *& *Dubil Condenser 
76 38% Duke Power (4) ....... 














I++] 


1 200 
_ 3,200 
2 100 

./A ” 
+ ™% 2,000 
+ % 300 
500 
* 80 
= ig 9488 
4 22,200 
+ 1% 34,800 
+ % 2,80 
+ % 6. 
+ 175 
+ 2% 1,700 
+5, 5e 
.. 4,100 
a 600 
% 400 
+1 10 

- 44,200 
= 2% 
—% 400 
- 200 
- 1,600 
- 200 

> 40 

eee 200 
+ % 4,800 

-1% 275 
+ &% 1,300 
+4 620 
r ts 500 
m 100 
—1 1,400 
+ 1% ‘700 
— 14% 1,200 
+10, 10 
+ 1,400 
—4 25 
+1" N00 
_ 12,500 
- 200 
+ % 100 
+ | 1,500 
+ hie 
6,300 
rae 
i 2,200 
1,100 

.. 2,300 
+ %& 7. 
— 1% 26,900 
= He ge 

1% 1,800 

+ 1% = 
+ % 50 


Net Tues. 
. Ch’ge.Sales.Close. 


35% 
17 


3 
105% 
1% 
5514 
Me 
10% 
5 
5914 








Range 1933 Net Tues 
Hig. Low High.Low. Last. Ch’'ge.Sales.Close 
~ \% Duval Tex Sulphur ..... & 5 54+ % 17,500 4% 
124%, 4 EAST GAS & F ASSO 
(p15e) p. 1 800 9% 
68 39 Do pf (6) Bea: ori gt a - —2% 125. 
68 55% Do pr pf (4%)........ 4 2 . 
4% 1% East States Pwr ....... 3% 2% és 500 
26% 13% East Util Asso (1)...... 20% 18 3 250 
6% 14% Do cv as See ay 4%-— % 100 
5% 116 Easy W Mach, B. 5 5 5 — ¢ 1,100 5% 
25144 23 Economy Grocery Stores 254% 23% 25% + 2% 950 251, 
174% 132% Edison El, Bos (10)....163 161 163 — 2 70 
Z *Eisler Elec RD. s6csss Eh SF i— ¥ 800. 
41% 10 Ei Bd & Sh (b6%)...... 26% 24% 25% 4 & 90,700 24 
59% 22% Do EE Sy sixcawagaae 45 43 43° —1 700 41% 
- s area 51 51% + 1,300 50 
10 10 El House Util (pi). we O° fo” Ti es 100 ‘ 
12% 2% El Pw Assoc (40c)...... 7™% 6% 6%— % 400 
11% 2% Do A (40c) 2 an 7 7 — & 1,100 
9% 1%E1 P & L opt war...... 5 4 5% + %®% 1,000 
29 455 Do 2d pf, A 16% 154% 15% — 1% 825 
94% 2% *El Shareholding ....... 54 5 542+ % ) 
25 17 Emer B 8, Inc, B (+ 2%) 25 25 25 “e 25 25 
25 1% Emp. G & F 7% pf 15 1 15 as 50 16 
2% 24 *Kquity Corp .......... 2 2% .. 5,000 2% 
41% 20 Eureka Pipe L (4)...... 31% 314 314— % 150 34% 
8% 2% *Eur El, Ltd, A (40¢). 84 7 844+ % 2,600 
1% % Do deb rts ; 1% #1 1% Cee 1,000 
1% i Evans Wall Lead —. =< - se cs. See 
6% 14 *Ex-Cello Air & T...... 5% 5 5 — % 300 
6% #% *FAIRCH AVIA 5 4 4%— % 
ts __ ve .*Falcon Lead . — <. Q ..” 13,800  % 
15% 10% *Ferro Enamel ......... 11% 11 1y%— % _ 900 
4% 3 *Fidelio Brew, Inc... 4 3 3 — % 7,000 3% 
35 35, Fire Asso (Phil). (2)....35 35 35 +11 100 
95, Fisk Rubber .......... 8 7 8% + aos 7% 
47 1s” Do pf secesese 4444 42% 42% — 2% 800 
7% 1% Flintkote Co, A........ 5% 5 — %& 60 5% 
33% 12 Fla Pw & Lt pf.......17 17 17 —1 50 17 
19 4% Ford Mot, Can, A...... 16% 15, 15 — 1 1,000 14} 
6%, 2% Ford Mot, Ltd sone. Me -- % 600 5% 
1% % Foremost Dairy Pr..... g % °% . 100... 
3 1 MUM sidcasccaraers < 1% 1 1—- % 70 1% 
4% 2% *Found'n Co (For)..... 4 4% 4% -- 200 
44% %GEN ALLOYS ........ 2 2 2%— % 1,100 .. 
10% 2% *Gen Aviation Foie % 8%+ % 3,000 8% 
10% 61% Gen El, Ltd, rets(p26}4¢) 10 10 «10 ar 100 10 
15 3 Gen Gé& E pf, 1 WU —2 150 
2% 1%Gen Invest Corp caiede 1% 1% 1% + ¢ 400 
4 5, Do war Seaipais ‘ae aor 2 or a 
6214 185 Gen Pub Sv pi .6& 6 6 —6 10. 
10 % Gen Ray Co, Lta, A. 3% 3% 3% + % 200 3% 
Ye % Gen Theat Eq cv pf. va wn a 200... 
140 23° Gen Tire & Rub........100°° 94 94° —6 2,050 92 
7014 435% Georgia Pw pf (6)..... 55% 53% 53% — 2 75 49% 
24% 6% Glen Alden Coal........ 2014, 18144 19% — fy 6,300 18% 
7 4 *Globe Underwr (pI. 20). 5 5 5 ‘ % 
20% 12 Godchaux Sug, A.. 12° 12 12 —8 100 
15 2% Do B ; 8 8 +1 400 
is ., Goldfield Con (5c)... ° 7,100 y 
 *Gold Seal El + % 1900 » 
29%, 6° Gorham Mfg v i c pi). 29 28%, — % 5,100 271 
8% 4% *Grd Rap Var (20c). ak 8% — _ 
29 8% Gray Tel P S........... 18 —1 300 
1814128 Gt A & P T n-v (#7). 148 12 142 be 250 143 
125 118 ie Ff & i rene 125 1234124 + \&% 220 123% 
16 15 Gt Lakes D&D (1)...15 15 15 — &% 100 sg 
26 11 Gt Nor Paper (1)...... 23 23 23 —41 50 
5 1% Greenfield T & Die..... , os 2 
2% % Greyhound Corp ....... % + 6,100 &, 
62 24 Gulf Oil of Pa......... 60 55 60 + 3% 8,600 57% 
% \%*HAMIL GAS,vte... % Kk wW— 1,200 : 
_ \% *Happiness Candy ..... Ip va &— * 1,100 
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Net Tues. ; 
Net Tues. Range 1233. N 
= a igh.Low. Last cn'ge Sales Chose. High Low: High.Low. Last. Ch’ge.Sales.Close. | High. Low. High.Low. Last. Ch’ge.Sales.Close. ; 
High. Low. High. Low. > ge. ys ti re - on 3% *Walker «an . 41% 42% 45% — 1% 60,400 43 
EL (2.75)....55 55 55 .. 50. ee ae 25 25 Pe a . --. ‘14g iad Tag — go 12 
Ty “ip Mesttere ‘ 7% 7 Pleree-Arrow, new aa = he 17% 7% *Do pf (1) 4 y 
1 *Ha T Co, Ine... % ly %— 400... % > 3 ae ma Lhe i s-s+* : i 11% —"i% 37,500 ii% 1 *Watson (J W) . = i? ~ t 400 .. 
3 a SMP sccsecs one by 5 — aioe ee “a oa Sees tees 44% + 1% 3/400 4% 2 agae Pp - \% 4 1 — he +4 a 
lec i, sascescce — d ee ’ A: " rp Mid ‘ 
1 M aw ot ye ae Sea Spe a om 3 met Bie 37% | 22" 9h West Auto 8, A (2)... 20 20lf olf 7 O70 
19 Heyden Ch Op (1).....: io” 1S 1% — % 100 .. | 30% *Potrero Sugar 1% 1% 1% + 200 .. O0,, 40, West Md pf..-........: S450 “+7 30 
; _ py ff ay ey 22 28 4 i ak ae Pst 10” *Pratt & Lambert (50c) 16 1514 15%— 2% 200 | 1 or Va Coal & C.... % % %%— % 200 
28 “Hudson Bay Ms %... 10 “98 Jat UB gis 2 1% ie Premier” Gold 1g Ot iso ET sek a Sunes sok ot ath — ee . 
12 Boe + 5 6,400 1 eyes Royalty Corp . ‘ . ae * 35 tu ou -~ * Ba : is eis te ie 
38 +4 50 10% 3 ye | Inv oa e as 3 “= - 20% 11 bee < Y head hope 204 20% 20% — .. 
2% 4 130 3 | BD ee ner pa 8 SB Bs je sig | 7 «396 Wetght Har (r950).°2.. “7 “7 7D oy 95,908 «zy 
27% “ re nae ce L ey 8 TER ESP & © 86 ve:: os 12 12 ‘~< Molt £aene.... % & %+ % 580 %& 
13% Ee CEE. ow, (000). x 6. isd 13 is : % O00 od | oN % P o Mt DS neoecaes eRe $ $ : % 100 - Dividend rates in dollars based on last quarterly or semi-annual 
15 Do reg (S0e), a6 Qc) - : ; = ¢ — , ae etagtae payment. tPartly extra. tPlus 4 per cent in stock. aPayable in 
11 Imp Tobacco Can(+52%c) % 9% —14 400 140 64 QUAKER OATS (+5)...135 1338 138 —932 / ee cash or stock. bPayable in stock. fPlus 5 per cent in stock. gPlus 6 - 
OP eeppeapieey, rm 9% 117 109 Do f (6) 122117 117 117 + 3% @ «- per cent in stock. hPayable in scrip. jPlus 8 per cent in stock. 
25% 15 ed Ap =e 6 Se 24% 24% 24% — 700 24% ciheeaniabaniiace- tee kPaid last year—no regular rate. mPlus 3 per cent in stock. nPlus 
7 1% Indian Ter ii Oli, A..:; 4” 4° “4% % jo ™ 1 RAILROAD SH CORP.. 1 1 1. 300 1 8 per cent in stock. pPaid this year—no regular rate. 
75 on P&L cum di aan an - o rH of Rwy & Lt Bee... = eunsig . A a _ 1 2 : ed 
f D cccscccceces — w ® Besecvece — 7 . 
3 indus Fin vt 6.0... 1m 15 16 — % Ss 3, 3, Raytheon Mfg ......).: 3 = a rr. 
45% 25 Ins Co No Am (2)...... pe $5 g 3 i 40 232 1% } Renee ater LS a = i ‘tee DOMESTIC BONDS. r 
Ap ig tnt MOE Be es ot: 4 > 4 100 1% 1 Reliance Int Corp, A. |_|: 2% — 100 2% | 100% 75 ALA P A, “6.... 95% 6 8 —1 -_ 
ine Haid » Appeseben 2 a gee 400 3% *Reliance Management. 19 7 . Pi 400 1 66% Do 5s, 195i ........*' 81% 80% 80% — 17 8 7% 
int My Ei Spe cy pti) 24% 24 24 — 1 175. i, Republic Gas Corp... .__ a. 200 % | 31% 54 BN ei Gogcnics 69 _ 61 63 
o int ining ise % 8 + 4,300 9 3" @ Reveare hn cea 24 iif 2—- % 900 2 | a ae oS eR ereneee 80 ie Ts — 3 eee 
4" fs Do se mene + 2,100 3% 1% Reynolds Investing ..... 1 1 1 1,100 1 89% 58% Do 5s, 1968 ..” 71% 71% 7114 + ‘4 5 67 
Hig Petrol (1.12 17 + 1% 23,800 18% at} Richfield Cali ne % 1 1,300 1% | 99” 80° a Co 5s, 1952... . +1 75 98% 
% y tint Products 1 - 400 .. 52 25° Richman Bro 49% 49% +4 Y¥ 25. 80 47% Alum, Ltd, 5s, 1948 75 7% 4 —3 11 
santerste i + & 1300 1% i +f Rolle Reyes Li oo oe > 7 “= i Pr "sigs 63 i, 3 % > % en 
' 1 f +1 400 24 (p28 1-10) +3 100 .. 5% Do 6s, 1940 ......... 2 2% (tw as 
* 5 > om 0 + 100 1% 3 *Roosevelt Field, Inc — % 500 .. & 3° Am Comty P » °53.§ 5 54 5y CO dn 
3 cree ; alr (40c) + 3 400 ia % *Root Refinin; 400 1% 40 12% Am El Pw 6s "57... 27 4 24+ % PES 
3” BS alian Su; + 2,000 ~ 3 *Do ev pr 300 . 92, 69 Am G & El 5s, 2028..:. 81% 7712 77% 7. 3% 8 48-76% 
i 2 ° deb . 700 14% \% Rossia Int'l 200 37% 11 Am Gas & P 5s, 1953 @ 28%, ies 
> wo samen des ited be Pats hart se: Soe oe 
80 80 JERSEY CENT P & L 73% 32%Am P & y 2 — 
50 | M 186 SAFE CARH & 1 (1).. 57% 57 57K — 2% 50 sty | wood Ba” Am Rake 18% 2018... 
2% % osonas & Naumbarg. |. ‘t 1 ¥ 300 *. = a bo A petra a + 4 14 600 81° 33 Am Roll "se, 1948... 73% 72 724 = 33 1 
80° 19 Jones & L. Steel......... 55% 55% 55% + a a? ‘ rg - y 5 wel ane s 9,100 4% 105, i Do 4 4 Jess Aesiies eres 101% 102 | oh 643 1018 
‘ oe 2 Be 1 r) ., » © o 4., P “ aa 
2 i BERRY PET (10c) eames ‘3 1 < - 400 1% 56 12 me ae ‘te 39 | = ° 32% tel ane Setting 6, S03. 1438 as ‘a x 3; 
“ hehe so : Creek ; 1,500 °: 103 Am Thrd » '38..102%2 102% 1024 — 1 
ost 15 *Krueger (G) Brew... .. 18% 17% 17% — "% 1,200 17h 4 3 Salt Cre ee (aee).... 6 + % 00 97% 7114 Appal EI Ew 6.1986. . 90% 82% 3, — . 35 87% 
+ Secer Corp Gea... _ ne 5 94 A % perainy on 2... 
47 25% LAKE SH M (13%) x d. 45% 42% ss% i% a * 4414 11 2 Secur Cc we it teh tl 47 ' % = iy 10. 4 ar. gs RS 130 eat O3% = iB ay 
73 ty nuns Bryant pf (7).... 25° 25 li “s ay 3°, Secmen “=: 38% "500 % | 47 Asso El 4%s, i953... |. 34% 3312 33% — 33 
3 % “Lefeourt Realty ....... 3 3 3 % 500... Segal =—y Bes mane = 33 
OE 0 EE occ ccc ceccces 8 8 — & 100 :: K of BS 12 = ut 
4 Lehigh © & N (40c) 9% 9 % - = 2 £00 *. by Sh + 3 ase at = 12 14 
a” . aoe Stores Corp...) 14 13” 14 4°j 3CO 15% +1 700 56% =o 179 15% 
ae Se 2 Pere eden 47 47 #47 +44 ai? - -- ae ce fi 
8% 1% Libby, MeN & Libby 5M 5 — * : ¢ ait is + 8 » im 
22% 18 Life Saver © wi 19 18 18% 5% 2,900 1 rf 800 | o as a 
1 Lone Star G (b64c). |||! 9% 8% -— ¢ 1.100 ‘ <6 400 i7% - ts sf 
om ome E n of wi, aa 45 12% Sherwin-Wms (1) 43 4 1,275 43° | 53% 11 Do és, 1933...’ § 20 = 18 
£2% oe PO ee so so ; a 98% 80 Do pf (6) ....... + 2 a es 47% 15 Asso T&T 5s, A, °55.. 43% 411 424 + 19 42 
ae Ce iadeies fk bore 2614 11% *Shenandoah Cp pi.... 18 ~ 200 ig 53-21 «Atlas Plywd 5%s, 1943: 492 19% sog ff me 
ae +*eeee we. |_ eae... ie 4 
38% 34% Lynch Corp (k1%) ..... “ss oS Mi - 7 175 ol singer ‘ite (6) .20.221 Mi” 135 135i —" 2,300 135 | 117% 102 BALD LO Ss, '38,_ ww..117 114, 116% — % 183 115% 
30 : 8214 70 Do 6s, 1938. x w..... 7 + 
S 1 meso. 8 8 Bt 2 io 24 11 SSnuth v7 pbs 2 wf #- 2 400 . 103-87, - Bell T, Can, 5s, A, °55.102 101% 102" *.. 42 102 
3 Bese Ui ase: *:: Mm 2 2% * 100 “SQ Bse Am Gos Plat.... 34 2% 3% + % 6,100 2% | 4 85% Do 5s, B, 1957..)..... 102 101° 101% — 100 101% 
. a {ee rf + % 500 °: 27 22% 8 Cal Ed pf, A (1%)... 25% 249 248 7 500 102 87 Do5s, C, 1960....°: 102 101% 101% — 19 101% 
i a 4 8,800 1% 24% 19 Do pf, B (1%)... .... 20% 19% 201, — 1 112 99 Beth Steel 6s, 1998._ || * 110 10944 10914 — ss 
% *Mavis Bottling, A...... 1% 1 +. 8, , 17% 18% — 1% 1,600 i7% 58% Birm El 440° teen. '” oe mae : 
46 «27 sMayflower A(2)xd4..45 44 “4 + \% 400 .. 22% 17 7 18% — -_ * 6640 Binns Gy iat 11068----- "i S iin 
or f 471 ane +1 800 ; 2 2 — 4% 2 .. 105 9914 Boston Con G 5s, ‘47...104 104 104 + % S es 7 
a “a “WR 7 22g 11 17% 16% 17% + 1} $200 11% 27% Broad Riv P 5s, A,’54.. 42 41 42 44 co 
oF eee at Gas. :...... at % joo 3% *s me St tt 3.900 5% | 07 1017 Boe Ge’ 5s, "39... .105% 105% 105% — % 3 106 
7 Ste a... ° 1 Gen rets » 2 100. 106% 99% Do 5s, A, 1956....... 106 1054, 106 + B se 
3” said Mass hams Fe yy Bee 6% ee ay 2 0S 54. 15 Sp’g’l-May-Stern “4 OC s 50 |. 
: p ~ : ; 3) + 1% 100 -- ; 
5 G& Corp rh 5 + 900 4% ys a ¢ ie cv 32% 1 if 26200 ai 102 98 CAN Py RY 1s, E, 35..102% 102 102% t 4 2 102 
38% Michigan Sugar Co... __ 2% 2% 2 % 1,000 ae SO 2 ie 17% + @ "S'o00 iey | 1 0% Can Pac 66, bee ag: AE aL, 1a + e120 11 
i “Mevtab.4 33% 3°" & act 11 Ss e+e” ww ot SCap Adm 58,A.°S3, ww Tt Ts 754% — 3% 4 75% 
cosas , «+—- % 1 8 41° 15% 8) 4 ; 80 67% , A,’53, x w 76% 7614 761, — 1 hs 
s Midi boy os 2” a 3*5 y 100 vn ss 80 } sey =. ane 83% 7 34 Carol P&L. 5s, 1956. 68% 66 67 — ig * 66% 
6 3%° Roy cv pf........ 2 s 100 ; % .. 3,800 |: 99 ’ =48 oo aes 
6 4 *Molybdenum Corp ..... M4 4% — 2 600 % Ps, 1 14 —""y “200 “ix $04 | 21 oot 
82 46% M 76, 7 2 200 7 2 + % 30 2] 9% 7 
1% Mtge Bk Col(Am shs) 4 4 4 Fr 4% P = 80° 80 200 .. t i a 
1 Mountain & Guif....... st 2 ae 3 4 = 58% 56% —""y 11,205 iS + 0 $8 
— — ~ 1% _%Stinnes (Hugo) .... 16 1 100 .. oa 2 10 58 
1 NAT AMER CO........ * fs ty + ve | 100 of 20° 7 ‘Stutz Motor Car ...... -— 9 1,200 8% eae 7 92 
13% 4% *Nat Aviation ..... |.” 13% 11% 13 + 2)" 3,700 1 5 1% *Sum Investing -........ we 600. =“ J 8 
4 *Nat Bellas H 3 3% + % 12,100 - - ee a eureenpeter 34434 100 :: cn — 
39 =o & 35 35 . 1) % Sunray O8 ........00:. 1 1 1 . 300 «1 am % 12 58 
97% 76% Nat Dairy Pr pf, A ( 97 «86987 ° 25 . 3 1 Swan Finch Ol] ........ 2 2 2% — 100 .. + & 2 2% 
20° 10° Nat aa 15 32% 12% Swift Intl (2).......... 274% 26 2714 + 5,600 2 —« = 7 .. 
. 3 eat at SS ™) Se S’Sem ae 19% 17% 18% — {{ 22'700 174 + % 42 4ty% 
48 15 sf “> % aan 4314 18% *Swiss Am Ei pf....... oo a el —-% Hf 
2 “== . ow 
1% 1%- 400 / 2% 3 200 El — 3% 10 71 
5% TAGGART CORP ..... 
72% 34 Nat P & L pf (6) at aie 100 60 F pees 2% 274 27% — 200 ; men 
3% 3% — 2 100 3% | 52 "2 jel gs peste % 1% 1%4— % 12,500 1% oH 23% Chi Pneu T 5ys.'42 58, 5858 lt Cag 
wg 5 2, 12, - be 10% 2% Technicolor, Inc......... =o &..” =. $e fo, Sil, Rye SEzT. hfs... 0% = S%-1 26 |! 
i hes (60c)..... 6 «- 2 6 y 6s, B,’55.... os pte 
16% 11 15 135 “ % foo *) 13" Gg tenon ons Leceici:. 8” Sy $* °° 74000 Gy 45% 2g Cities Servier 5e,"80-°: 34% 33% 3 —7y od Six 
14 Th — eee : 28% 10% Todd Shipy: ORs cccce 24% 244% 244 — 100 .. 44 «(24 Do 5s, 1966 tgereseses 33 Prt 33% — ¥ 33 
i 40% 404+ % . peh Mining ....... h— 500 || 67 42 Cities Sve Gas 42... 54 44— 15 54 
100 Fg at i> eon As ae a — Y 1300 4% | 78% 34 Cities 8G P L 65,°43.. 68 67° 67° ae 
10 me, 3% ig etren-. D LP's... % 2% 24... 1000 2% $e 334 Cl Sve Pal. 5%," sam sae Sit ., fa 
2 "2-02 we: | a tan enew 2% 2m + ; Be ~ 1 34 
4 Tri-Cont Corp war.... 7 500 
1% 1 il, - % a y 2 Tubize Chatil Corp...... 20% 17% 18% — 3 2,800 17 ; ™ 104% 
R. 65 844 84 + set BY eee 20 «6206 <7 100 .. “a : * 
1 1 i + r 1 9% 1% *Tung-Sol Lamp ....... 6% 5% 5% — 600 5 - 27 191% 
Je seg 38° > 1,700 57 N GAS OF CAN 4% 5 + y% 900 =;* # 100% . 
ew eee ’ 1% U s , ee ~— 
51% 11 wmont Mining fy, fet 4000 coy | 7S UN GAS OF CAN. “o% ..” 1100 "y =} 23 Siig 
21 74 *N Y & Hond Ros me 18 1™% 1 > 200 .. 50% 44% Unit Air pf, A, x 50 50 ee 135 .. 1 — 9 a ox 
20% 1% N ¥ Shipbidg Corp (40c) 20. 19 19% — 2,000 .. 7” 1% Uae Care Base | 7 + % 300°" = 3% 144 ay 
119 10982 N ¥ Tel pf (6%)....... 116% 1164 1164 + 100 <: 6 2 Unk C fe 2% + 300 |) 95 i 131 190 
16 N WV Water Service pf.. 25% 2514 + 2 t. 1% Unit Corp war .... 3 P 1,300 2% 87 57 Sige 48. — By 
ie Niagara Power .- 13,100 9 108 ae ............. 7% Th— % 10,800 7 59 = 36% Com’ty P & L'5s,'57._ 48 48 _ a4 17 43 
PO wee aetna sy tt Matos | g R eUnte Dry Bociin 222.2: 16 i@ —""y skies 2% 10TH 100" “Do se, ies. °° °6--104% 108% 104% +e Y t 
9, 3, Niag Shs (Md), B (20c) 5 - ‘ 5 3 Unit Founders ....... |. ~ , . D, ++eee es 106 = = he 
1 4% Nacs-Demene a hee’ 12 13% 4 400 6% 1% Unit Gas Corp |... !).! 4% 3% 4 + é 16,300 4 100 Conn Riv ba 5s. A, 82. 2% 28% 38% 5 36 90% 
2 Niptosing o-oo. a a 5,800 2 Se wa OP eee 35° 31% 34° + 2% 2'200 33 10444 99% Con Gas, ,'35. 4+ "4% t2103 
*Nitrate © Chile, B % - 4,000 \% 1 TD ciccnscccsaces 1% 1 1 “+1, 45000 1% | 106° 98° Con G, E L & P of Balt ain an 
7% North Amer L & P pf.. 9 9 9 - 25 2 Unit Lt & Pw, A....... 5 + %12,100 4% s, G, 1969....... 1 105 106 ar 
5 = Os t Tomas eeceee mM ™% iz 308 . 41 8% a2 eee ere oe. = om 4 3 1.300 in 1 96% De Fi: vas ahah us os 05% sn if 32 iin 
oe 1 nit Molasses, Ltd. ..... — ‘  Meiesesceoesces ~ 
off 4% North Pipe (50c SS . 300 5 2 tf Ute Profit Shar....... 1 1 1 + 500 .. 108% 102% Do 5s, 1939...._|° neees 106 106 ae 
5314 North § Pow, A (4)34 34 34 — 9 100 32% seit 33 U Meh (2%) 56% 54% 55% — 550 55% | 4814 21 Con Gas Ut 63. A. *43 = 36 40 
5614 *Novadel A ) 5440 54 2 800 53% | 32” 30: Do pf (1.50)...--.222. = 2 = + | 20, ‘ies | ole 4. ooo Se, 6s, A. 1543, waawt 10 28 20% + 3 
DEE wineeseada 1 1 1 se 1 , + 19 101 
a ooh eer ye ok at adh ion OAR ME RRR RRR SSS De Be is | ah Ses be eee 
tee ee eeees +. » eT era 2 3 =g a + 107 48 
54 soll Onto” wae A, Oe oe Me me eae “| wa 2g U8 Foll Con ee (406). 9 a + i 1,700 _ 100% 82 Cont OM os, 1937... 00 ih ; : ._ = 
3 gull Stks, Ltd (10c)..... : *U Int 1% 1% 14 — ie rane 5 2008....... = ~ 
1% Outboard Mot, A........ 2% 2 a 100 ow” itt Se & ~ $4 S$ 54% + % 1,000 54% | 81% 25 Crucible Steel 5s, i940. 72 soit S07 — 3% . 
5 “Overseas es 200 1% %*U S Lines pf 1 1 os 200 1 105° «99 =Cudahy Pack 5s, cee 103% 103% + “4 — 
_ 700 2 % Unit Stores —-— % me... 1 87 Do va 2967......... 985% 99 a 49 99y 
- wre Py ey - 1,900 224% 6 Unit Verde Ex (40c) 4 a + & 1,500 4 91% 72 Cumb C, P & L 4%, ‘56 88 8712 ae % _ Be 
4 *Unit Smel G 1 sa 
5 e — Pie ‘a ; > 100 3 2” UL P&L pt 26” 206+1% £50 :. 108% 100 DALLAS PW & LT 6s, 
2 i J Pr + 700 3 PT MED nodececcccnce 2% 1% 2 + 4% 500 °: TI ice a gins 1 105% 106% + y% 7 106% 
3 pb ay on 5ST + 7,800 56 7 1 EAR da ao ooo bs 5 65 res 300 5% | 103% 98% Do 5s, C, 1952..." *"* 103% 102% 103%, 6 102 1 
oy 20, \Pas-Am Alrways * 6.300 17 3 "© OPS Seepbcseetes 1% 1% 1 1,200 1 106% 99° Dayton 'P & Lt 53, isdi. ios 1048 105° +""y 46} 
3 128 eee 4 = reo 4% 1% *Util Equities |||." °" 2 ZB 300 B d § Del EI Pw 5 "5988. 2 iis in i 15 77g 
"9% 63% | 50% 25° Do pr (3%) 22.277" vel \ * san 
e. 0% Parker Rust P (3) e -3 92 3% 25° ~Do pf (3%) 45. 43 ark 86 pero AE ve 184 i re ie — % 5 101% 
Penn Sait + » MEX Sieked 2,900 8 98% 75 as 6s, A, * a 
60 39 s2ig * 100 |. “1 2 ylevenenecia pede in * int % Stoo ty | 3% Do te ene,’ *- s2ig soit 33 90% j 
60 639 6Penn Wat & 3” 3 180 72 35 30 Vick Chemical ..° °°’ 34 soi 30% — 3% 2,700 29% 3 Det Int Bridge _ 5 % S. .. 
Pennel Gaon ; 7.000 2 Oye, 1952, cod... 34 34% 37 y : ie 
Phila Co ( 12h ty "100 .. 13% 8 Waco Aircraft ......... % 9% 9% — 500 %% 70 Dixie Guif Gas 6%s, A 
" ? Phil Mor Cons, 1 3% — 4 800 3% 32 2 Pepeepeseee 2 2 2 = % 200 Behe ne w 2. = inan’ A! BS 3 
3 6 TPhocnte See © 1% + % 3.700 1% | 21” 1112 "Walgreen Co (1)./)”’ - 2 2s 102 88 ‘ower 4%, 2 100% 100% — 4 4 














a? 





Friday, September 8, 1933 


THE ANNALIST 


333 





Transactions on the New York Curb Exchange—Continued 





Range 1933. 
Hig 1. Low. 
23 9% mae eee INV 5s, A, 


a 

: 102% 102% — % 

1935......... .102% 102 102% + 4 
5s, 2030... 47% 43 44 — 2 


pC Prrer eee eee e 66 66 66 —2 
86% 65 El Paso Elec 5s, A, '50. 80 79 80 — % 
68 37 mpire Dis El 5s, 1952.. 56 54% 544% — 1% 
59% 28% Empire 0 & BR , 42. 49% 47% 47% —1 
104 88 ht 5s, 1967..... 91 «91 
72% 46 FAI ~S KS - MORSE 


11% 72 + 1% 
32032 es 


18 Fed be Sve Har? 1954. 35 
68 5s, ‘48. es 88 —1 
71 Firestone T&R is, '42. 9 91% 91%— &% 
48 Fla Pow & L ™ 1954... 61 62 


ae 






1 44 Fila Pow 5%, A, 1979... 67 64% 64% + % 
72 35% GARY EL. & G Se, 2,0 & 48 48648 = % 
83% 59% i Pw 5s, 1956... 77% 76 ,, 
7 39 Ge, 1041..........- 68% 
73 «39 De ag RR 68% 67% S74 — '% 
43% Gen Bronze 6s, 1940.... 73 73 #273 an 
1 99 Gen Mot Accep 5s,’35...103% 103% 103% _ .. 
104%, 100 Do 5s, 1936..........-- 103' —s ios — _ .* 
7 60 Gen Pub Sev 5s.’53..... 70 
48 tba Pub U 6%s, 1 46 is 
12 Do 614s, A, 1956....-.. 354% 334% 3%%-— % 
108% 102 Gen rac ,'38, 
w w, ex int......... 105 102 102 
60 20 , Ltd, 6s, A,°48 42% 42% 4 2% 
6 Gen Vend 6s, 1937, cod 4 
60 38% Gen Wat Wks, . 
Bn TD cvcccogecevese 53 53 — 1% 
70% 40 Ga Pow & Lt 5s,’78..... 59 «6556 ‘a 
90% 60 rgia Power 5s,’ 73% oot — 3 
102 89 Gillette Saf Razor 5s,'40 ii] 95 _ 
71% 45 = id Coal 4s, ’65 63% _ 
94 = 75 den Co 5s, 1 92 9 +1 
93% 55 SGobel" (A) 6%8,A,’35,ww 824 79 7 —4 
100 «77 x Tes 1. y oso 8 — 
12 7 Grand (F&W) "48 9 9 
102 94 Gran .F,'36 Hoty, 101% 101% + 
73 SO Grand Trk W 4s, 1950 3 1 
101 89 Gt Nor Pow 5s, 1935... 99% 99% 99% — 
1 93 Gt W Pw Cal 5s,'46....1034,102 102 — 1% 
102%, 92 Gulf Oll of P 5s, 1937..101% 101 101 of 
102 92 Do 5s, 1947.... .102%,101 101% — % 
82 50 Gulf Util 5s, A, ’ .. 78% 16% T6% — 2 
78% 53 Do 4%s, B, 1961...... 176 74 4 —4 
1 90% — WAT 5s,A,'77. toads aa 101% 101% — 
104% 96 Ss, 1938..........- east + z 
72 49 Hall Print 544s, A,'47.. 
68 31% Hood Rubber 5%,'36... $5 
61 310 Houst Gulf G 68,A,'43.. 56% s3% 53% — 
104 88 Houst L&P 5s, A, ~~ 101 101 —2 
96% 7 Do 4%s, D, 1978....... 93 93% — 
96% 79% Do 4%s, E, 1981....... By 92% 92% —1 
120 77 *Hud Bay M&S 6s,'35...1154%113 112 + a 
65 41 “*Hygr Fd Pr 6s, A.'49. 60° «60 = «60 
1 85% IDAHO POW 5s, 1947...100 98% 98% — % 
aot 33 Ill Cent R B 44s, 1934. 79% 79 ™WhR— & 
1 85 North Util 5s, 1957..... 94% 93 93 —2 
38 It Pw & Lt . 1957.. 50% 47% 49% - % 
TT 52 Do 6s, A, 1953........ 68 61%, + he — 4% 
7 50 Do 5%, B, 1954....... S. eo na 
1 «64 Do 5s, C, 1956........- % 
101 4% Indep O & G 6s, 1939.. 100% 100% 100% re 
99 


94 
91 57 Ind Elec 6s, A, 1947.... 71% 70 7 —2 
1 A 62 1 
744% 77% + 2 








76 49 Ind Hyd El 5s, A, 1958. 63 61 61% — 2 
29% 30 — 
29% 30 — 
87  8T —#4 
3% 2% 
78 83 +5 
= « 
Sy tot 
Arey eae ea 
67% 21 4 ra 
1054 103 Interest Nv x w.104 104 4 ne 
n4 3814 Interstate yo 5s, 1957. 52 2 4914 — 2 
53 Do 68, 1952..........- 42 40 —3 
mae 4 Interstate PS 5s, 60 
72 Do 4 F, 19 53% 55 — & 
76 63 Inv Co m 58, A,'47,xw76 76 76 + 2” 


84% 63 Ia-Neb L & P 5s, A,’57. 76% 75% 1K — 2 
92%, 74 lowa P & L 4%s, A, "58 89 89 1% 
8314 60% Iowa Pub Sery 5s, 1957. 79 78% ° + \|& 


zt 30% JACKSONYV GAS 5s, "42 48% 45 _ 4 
1 


+ 


10244 98 Jamaica Wat 5%s, A,'55.102 it 109% 


10 86 Jersey C P & L 5s, B,’ 47 89% —2 
80: Do Ws G- SBSR. 2.00. 35” 39 —1 
105 101 Jones & Laugh 5s, 1939. "104%, 103% 103% .. 
85% 69 KAN G & E 6s, A, 2022 80 79% 79% .. 
95: 8&3 & L 6s, A, 1955.. 93 92 92 — &% 
90: 70 Do 5s, B, 1957......... 88 85 86% — 4 
TT Ky Util 5s, H, 1961...... 67 57 57 —10 
1T Do 5s, IL, 1969......... + % 
90% 72 Kim Clark 5s, A,"43 90% 90 90 i 
84 70 Koppers Gas Coke 58,47 80 78% 78% + % 
87% 72 a Sere % 83 83% .. 
96 77 Kresge 5s, 1945......... 90 +1 
93 66% Do 5s, 1945, dep ctfs.. 92% 89 92% + 3% 
47 LACLEDE GAS Sys, 35 70 69 70 ‘a 
ae 56 Pwr 6s, 2026 79% i% %77 —2 
m4 Lexington Util 5s, “052. . 68 66 — 2% 
17 Lib, MeN & Lib 5s, 1942 70 +7 
97 84 Lone Star Gas 5s, 1942.. 92 91% 92 + % 
100 80 Long Island Lt 6s, 1945 91% 91% 91% +1 
1 100% Los yt G & E 5s, 1939.104 103% 103% —1 
103% 9148 Do 5s, 1961..........-. 99 9% — % 
105 100 Do 5 ree 104% 104% 104 ‘ 
104% 99 Do os ee 101% 10144 101% — $ 
1 97 Do 5s, F, 1943....... 101 ry 101% + 
1 Do 5s, I, Besecess 1 mm = % 
57 48 Laos Ai 4s, 1950... +8 
94% 73% & Lt 5s, 1957... 82 31% aim t % 
102 99 (Ky)G é E 6s,A,'37.101 101, 101 + & 
102 89% Do Me ¢ , 21961....... : 
53 20 MANITOBA P , 1951 38% 36 36 —4 
71% Mass Gas 58, 1955....... oo 85% — % 
99% 75 Do 54s, 1946.......... 88: 874, — 1% 
47 8% M Rad 6s, 1 48 48 #43 — & 
103 81 Mem P & L 5s, A, *48 99 99 99 oe 
86 68 Met 4s, E, 1971.. 78 77% Th + % 
79 Bo &. & 1962-- one S = — 1% 
60 27% Mid 64s, A,’ — 
58% 37 Mid V R RB 5s, 1943.... 58% 57 7 3 
18 Mid W Util 5s, ‘32, cod 114% 114 11% — $ 
18 Do 5s, 1933, cod....l11 lt ll — 
18 4 Do 5s, 1935, c o d.... 11% 1 10 —1 
102% 91 Milwaukee G L 4%, '67.1 00 —1 
72% Minn Gas Lt 4%s, 1950.. 7 75% + 
103% 100 Minn Gen Elec 5s, 1934..102' 10: 10 ee 
81 57 Minn P & L 4%s, 1978.. 73 724% — 1% 
87 66 Do 5s, 1955............ 7% —1% 
73% 44 Miss Power 5s, 1955. 54. — 4 
83 50 Miss Pwr & Lt 5s, 1957.. 60 58% 59% 
79 Miss Riv F C 6s,'44, w 5 5 95 —1 
1 98 Miss River Power 5s,’51.104% 104 104 ;: 
94 78 Missouri P&L 5%s, A,'55 9: 92% 92 : 
65 37% Missouri P S 58, A,’47. 52 51% 51 % 
76 48 Mon W & P Sis, B,’53. 73 71% 71 2 


Net Tues. 
High.Low. Last. Ch’ge.Sales.Close. 


88: 


41 


eBean BaSn 


47% 


32 
88 
6i 
63 
44 


_ 


BSE wmv SoMa Bee wRY SanakodSS. SISSRE 


67 
73 


33% 
101% 
70 
és 

93 
aot 
100% 


101 
101 
16 


68% 
101% 
th 


areSBuw8ahs 


SeSx 
sea: 


pRESSwonwenak[es 


13 91 


10 77% 
12... 
34 Ti 


79 








Range 1933. Net Tues. 
High. Low. Plage. — ey Ch’ ge.Sales.Close. 
50 27 Montana D - 2% 3... 
102% S4 Mont L, ner ie a* ch 102 101 ie — ® 58 102 
101 82 Do 5s, 1." ee lm 33 101 
31 8 Munsen S 8S oe. 1937. 100% sts — 4% 26 15% 
104 94% NARRAG CO 5s, A,’57. - 102% 102% + 29 103 
103% 96 Do 5s, B, Wavcccess "TR 8 10: 13 _ e «ss 
4 50 Nat P & L 6s, A, —1 7 %2% 
41 Do 5s, B, 2030........ — 2% 35 62 
ss 83% Nat Tea 5s, 1935....... be 91% i ae 6 97% 
114% Nat P Serv 5s,’78, c o d 15 14 15%+ % ae 
1a 89 Nebraska Power 444s8,'81. 99% 98% a 25 99 
Do 6s, A, 2022........ 92 90 —2 |) 
17 come Bros 6 6s, 1948... 45 44 $3 +2 ® «- 
* , 6 + & 20 65% 
59) mo 46 46 
6 38 —- &% 4 46 
— 1% 35 46 
68 —1 54 
72 =m 61 57% 
65 —i1 13 
49% — 4% 10 
972 a+ & 16 
106 + & 11 
30% =a 68 844 
2 [hm 
+ % 
105 + 1y% S . 
106 &— 1% 13 103 
108 —1 2B as 
100 + & 3 100% 
96 _ z 24 95% 
t Zits. 
4T 21% Do § —3 69 33% 
43 22 — &% @ «ss 
1 78 —1 BS sve 
90: —4 . ae 
91 *F + 17 73% 
85% 54 Do , E, 1970.. . 68 65 — 3 SO as 
103 80 Nerth Ohio — 5igs, 1 98 90 ou — 8% 20 90 
97 75 North oma 4%s,'61. 91 90% 914 ee 80 91% 
96 70 Do 5%s, 1940......... 87 oo = 2 89 
99% 83% Ner Tex Ut 7s,'35, x w 97% 97% 97% — 1% 2 
93 77% Northwest El Co 6s,'35. 83 81 814%—7 OS ee 
1 = Northw P 6s,A,'60, c o d 10 10 10 ae BS <a 
T Northw Pub Ser 5s,A,'57 69 67 —1 19 68% 
101% 85 OGDEN GAS CO 5s, ven 96 9% 8%+ Y% S « 
98 73 Ohio Edison. 5s, 1960.... 90% 87 88 35q 71 87% 
1 Ohio Power 4%s, D, 98% 97% 9T%— &% 37 97% 
104 90% Do 5s, B, 1952........ 101% 100% 101 rv. BB as 
8 Pab 5s, D,°54 79 77% 78 — &% 36977 
91. 70 Do 5%s, E, 1961...... 82% 82% — % Ds 
91 70% Okla Gas E 5s, 85 8544 — 3% 56 84% 
83 Do 6s, A, 1940........ 8 75 %6 —3 a 
63 35 Okla P & Ww 5s, A,’48... 52 47 47 —4 9 48 
59% 36 Oswego Falls 68, 1941. . 57 53% 53% — 2% 17 53 
93 79% PAC cesar P 5s, 1940. 83 —4 2 
112 = Pac G & E B, 1941. 108% 107% 108 — 20 
1 Do 5%5, on ee 104 6 =—1 38 104 
10: Do 5s, D, 1955........ pt 100% 100% — 1% 23 100% 
101 8 Do 4%s, E, 1957....-. 96 ost 9. — 1% 47 95% 
101 86 *Do F, 1960...... 9 —1 42 95% 
81 64 Pac Inv 58, A, 1948, xw. 7 715 7 + WW os 
48 Pac Pow & Lt 5s, 1955 % 53% — 3 53 52% 
81 57% Pac W Oil 43, ww. 7% 76 76 +1 3 75 
94% 7914 Palmer Corp La 6s,'38.. 9 92 -—2 4 .. 
Penn C Lt & P 4%s,'77. T 68 7 +2 22 70% 
4 51% Penn Elec 4s, F, 197 67 67% + % 9 68 
ae ee ee 
103% 85 Penn O P&L 5%3,A,’ a £6. 
104 96 Penn Power 5s, 19: 102 10144 101% — 1% 13 101% 
100 81 Penn Pub S 6s, C, 1947. 92 92 . #2 1 .. 
93 70 0 Sa, D, 1954........ 80 +2 1 .. 
97% 90 Penn Tel 5s, C, 19 H 2% 92% — % 3 :- 
108%, $9% Penn W & P 5s, 1940...108%4 1084 108% -- 9 60 
101. 94% Do 4%s, B, 1968...... 99% 99% — 18 4 7 
93% 66 Peoples G L x B, 1981 2 ae 4) — 1% r 5 
101 » RBBB. wcccccces ae o° 
1 87, Do 66, C, 1957........ 98% 9814 987 So 
Peoples L & P 5s, 1979. 3 3 . 18 109 
110% 10214 Phila Elec Co 5s, 1966. .10: 1 108% % 51 106% 
108 101% Phila El , 1972.107%% 106% 106% _ % 5 50%, 
60% 43% Phila Rap Tr 6s, 1962.. 50 49 49% 10 
104% 9 Phila 8S G & E 4%s,'57.103% 1 103% 4 — 
1041, 9514 Phila Sub W 5s, 1955. ..103%4 103% 103 ees 
83 6014 Pied Nor Ry 5s, A,’54.. 79% 79 ‘ : ir 
82 6344 Pitts Steel 6s, 1948..... 81% 81% 81% BR &7 
91 44 Poor & Co 6s, 1939.....- 6 ? 1 9 93% 
100% 82 Portland G & C 5s, 1940. 954 94% 94% 3% 15 90 
9114 74 Potomac Edi 5s, E,'56.. Px 11 83 
65 Nj , WSl...... 83 ps ae 
106% 102 Potom Ei Pow 5s,'36.. ‘1084 103% 104% if = <= 
15 8% Potrero Sug 7s,'47, xw.. - & 19 55% 
64 Pow C Can 4%s, B,’ 3 55% + re 
65 53 Pow Corp N 548,47. 65 64 65 — 3 4 90 
99% 80% Do 6s, A, 1942...... 90 90 ~ Sees 
44 Pow Sec Corp 6s, 1949. 61 59 59 — 14 18 105 
10: on Proc & Gam 4%%s,’47.. .10: 104% 104% +1 ar 
9 Pub S N H 4%s, B.'sT. 92% 91% 92% — 30 5: 
100: 4 Pub Serv N Ill 5s, T 75% —1 6 76 
98 61 Do 5s, C, 1966........ 75% 74144 75% — 1 4 72 
90% 60 Do 4%s, D, 1978...... Te 72 — 14 70% 
92 61 Do 4%s, E, 1980...... 72 7% 71 — 33 70% 
93 604% Do 4%s, F, 1981...... 72 70 7 —2 132 95} 
107% 80 Do . G, 19387...... 984% 94% 9 —1 29 895 
100 15 » Mp 2968...... 92 91 91 oe 15 76% 
78 5214 Pub Sv Okla 5s, C,’61..76 76 7 — % *- 
Sy Spee 5 14% 
119 163% Pub Sve N J 6s, cfs....111 1 111 + 17 
&. ~ i ° 59 «58)~— OSD 1 ae 
674 ~ Pug Sd P&L A,'49. 57 5 Pet - 66 53% 
66 bx 4 5s, C, 1050........ 54 53% — 28 52% 
63 Do 4%s, D, 1950...... 5244 51 51 —1 41 50 
96 3s SS P 5s, A,’ - 93 93 93 91% 
100 Queens G&E 4%, Sa. -% 28 28 — ¥% 11 93 





68 55 *RELI MAN 5s,'54, ww, 
 — errr 59 8659 
24% 14 Repub Gas 6s, A,’45.... 19 19% 20% — et 
24% 13 Do 6s, A,’45, c o d... 21 2 
48 25 Roch C Pw 5s, A, ss... “J 
109% 100 Roch Ry & L  54.. 108% 198% — _ 
102 90 HARB W 79... te 99% 997 
16% 7 Bt LGéc ée47 cna Hr ae — 4 
106 ©6499 San Diego Cons 
Sigs. D, BOSD. 20000. F104 104 104 + &% 
107 ¥% San ce he i 00,'38 with 100 100 —1 
17% 7 Schulte E 6s,'35 with- 
out com stk......... —1 
72% 58% Scripps ( 43... 70 70% T0% + 
Seattle Lt Co 5s,'49..... 37 - % 
80 49 Shaw W&P Ws To A,’67.. 73% 71 ome 
80% 50 Do 4%s, B, 1968...... 7 #j4%.™2 #§+42% — 
87 57 Do &6, C, 1078........ 1% 81 _ 
81 48% Do 4%s, D, 1970...... 3 71 72% — 
88 65 Sheffield Sti op. 88 Bi +5 
48 23 Sheridan Wyo "47 45% 44 45% + 3% 
73% 48 Sou Car Pw 5s,’57...... 66 64% 66 én 
47% 8 Ea P&L 6s,A,2025,xw 69 — 2 
108 101 Cal Edis 5s,'39.....1 105 105% — 
10 94 Do Sa, 1951 .........-- 1 101% 101% — 1 
10: 94 Do Se, 1962 .......... 102% 102 102 — 
1 94 Do 5a, 1954 .......... 102 102 — 
95 79 Sou Cal Gas 4%s,’61.... 87% 87% —1 
99% 85 Do Se, 1957 .........- 91 91 Gl — i 
90 «72 SEE di xamassns 88%, 88% — a 
105% 98 So Ind G&E "57... .104% 103% 104% + %& 
34 _ Ind Ry 4s,’ a eeceee 60 60 ite 
7 39 Nat Gas 65,'44..... 6244 59% 59% — 2% 
35 Sw west As o. A,’61.. 53: 51 53% + 2% 
82% omen G&E 56, A,’57... 7 = 3 
82 Soi sw io 5s, B, pee: -s 70 72 —1 
78% 50 S'west L&P 5s, A,’57.. 6314 


~ 


awe we com Dome 
> /oo 


33% 


) 


99% 


_ 


Saa 

ahs &< 

Ba: :.: 
IE 


17 104% 
7 59% 
59 
8 52 








Range 1933. Net Tues. 
Hig1. Low High.Low. Last. Ch’ge.Sales.Close. 
43 26 S’west N Gas 6s,’45..... 32% 32% 32% —- 6 
ng 32 S’west P&L 6s, A, 2022.57 57 57. — 3 
71 554% S’west Pub 8S 6s, A, ‘45. 60 69 e's 5 
93 6942 Staley Mfg 6s, ‘42...... 93 92 92 — % 7. 
77 35 Stand G & E 6s, '35, cv 63 62 638 + &% 45 62 
77 35 Do 68, 1935........... 63 1 62% .. 53 62 
62 284 DO GB, IGGL....cccccce 4 49 + %&% 29 47% 
60% 28% Do 6s, 1966........... 48 45% 46%— 1 16 47% 
79% 61 Stand Inv 5s, '37, x w 78 7 + _— 
59 26% Stand P & L 6s, ‘57 by 44 44 — + 37 45% 
32% 10 Stand Tel 54s 1644 16% — gee 
102 99 Sun Oil 5s, 1934........ “101 10144 101% — S ss 
103 99% Do Sis, 1939.......... 103° 10214 103 + 13 102% 
100% 955, Sun Pipe I. 5s, 40; Seay: 100% 100% 100% + % eee 
84 59 Sup Pw Ill 4%s, '68..... 12% 70 Tl — 1% 22 70% 
83% 60 Do 4%, 1970.......... 1% 70 70 —4 6 
1005¢ 87 Swift & co TOR: casi 99%— &% 37 99% 
10544 96% Do 5s, 1944........... 104 102% 1 _ 26 103 
106% 96 Syracuse Lt 5s, B, '57..103% 10314 1034+ % 1 
95% 63 TENN EL PW 5s, '56.. 70 68 68 —4 7 
94 70 Tenn Pub Sv 5s, '70.... 80 7% 80 —3 8 
60 46 *Tex Cit Gas 5s, '48..... 55% 55% 554%— 5 
90 66 Texas El Sv 5s, ’60...... 78 15 7 _ 27 75% 
33 11% Texas Gas Ut 6s, 45... 22 19% 20 — — % 18 20 
104 90 Texas P & L 5s, ‘37 -100% 100 100 49 100% 
92 Do 5s, 1956........ 80 26 80 
44% Tide Wat Pw 5s A. 79 ay eo 60 7 61% 
99 80% Toledo Edison 5s. 62 91 
34 20 Twin City R T Co igs, 
My HEED cb dvcsccaeses 27% 27% 27%+ : 18 27% 
43 15 ULEN & CO 6s, be a an 304 + 2% 5 .. 
101% 92 Un Atlan Co 4s, -101 101% 101 ° 71014 
99%4 87% Union Elec 4%, ‘57..... ff “4 
104% 92% Do 5s, B, {367 csesseee 103 © os 
103. «96 «€6Union Guif 5s, '50...... 102 102 7 4 26 102% 
103 95 Unit Elec N J 4s, '49.. “toa 101% 101Z— & 5 101% 
82 54% United L & P 5s, "59... 80 79 79% — 1 T936 
60 27% Do 68, 1975........2.. 48 46 484 + ¢ 9 47% 
65 29% Do 6%s, 1974.......... 53: 52 52 —2 18 
61 31% Unit L & Sg 54s, "52.. 524%, 47% 47% — 5% 53 47 
84 64 Do 6s, tee 80 80 80 ee 5 79% 
55 25% Do 6s, % BEBccccccas 47 46 46 2 4 
100% 68 US Rubber 6s, hess eevee $100 100 100 in - os 
99 50% Do 6s, 1934.......... 98% 98 98%+ & a «ss 
90 29% Do 6ifs, 1935.......... 87 86% 8 > 17 86% 
sof 25 Do 6368, 1937.......... 75 75 . ee 
801, 27 Do Gis, 1938.......... 75% 75 75 . 6 
83 27 Do 6s, BOBS. 0c ccccece 16 74 76643 9 
80 25 Do 645, 1940.......... 7é6 #7 77% +1 3 
70 53 Utah P & L 4s, 44 65 —1 1 
67% 45 Do 6s, A, 2022........ 58 52 524%—7 4 
13 is Vereen At CP 6s, ‘40... 11 11 11 es 1 
10 Q 6s, ‘40, co d...... 9 ae 1 
2% «9 van Camp Pk 6s, ‘48. 10% m 9 —l% 3 
101 89 Va El & Pw 5s, A, '55..100 bs 9 100 
77 57 Va Pub 8 5s, A, '46.. 64% 1e4 4% — 24% 8 64% 
72 % DO Sh, By Meee ccccces 64 624 68 -— 15 62 
8% 2% WALD’F-AST 7s,'54 cod 6% 6% — 2... 
or 90% Ward Baking a 37.... 96% 95 9 — Pe 5 95 
944, 78 Wash Gas Lt 5s, 1958.. 8 84 8 —2 21 85% 
102% 87 Wash Wat Pw 5s, '60.. 9 93 93% — 3% 14 94 
71 44% West Penn 5s, 2030..... 61 57% 58% — 2% 16 58 
101 93 West Pa Pw 4s, H, ‘61. 99% 985% 98% — 4% a" 
67 35% West Tex Ut 5s, A, 1345 51% 49% 51% + % 55 51% 
88% 64 W UG & E 5s, 814 77 —4 7 és 
103 97 Wise Elec P is, og *54.102%4 101% 101% ‘. 4 
62% Wise P & L 5s, E, '56.. 77 75 % —1 8 
89% 59 Do 5s, F, 1958........ 76% 74 ™%4 —1 me os 
90% 75 YADKIN BR P 5s,'4 . 89 89% 89% — 5 87 
92 78 York Rys 5s, 1937....... oof 90 %y 90% + % S. os 
FOREIGN BONDS. 
57% 25 BADEN 7s, 1951....... 32% 31% 32% .. 10 
35 18% Bog M B 7s, ‘47, M& 26 2a 6+3 3 25 
35 20 Do 7s, ‘47,nw, A&O.. 25% 25 25%+ 7 4 27 
41 19 Buenos Aires 7s, 1952.. 36 35% + 3 
45%4 29% Do 7s, 1952, sta....... .35 «34 «34% — 8 35% 
435, 34 Do Tis 1947, sta.... 36% 36 36% — 1 14 
192% 7 CAUCA VAL COL 73, "48 33% 14 154-1 
5514 27% Cent B Gmy 6s, A, "52. 271% 30 + 1% 35 31 
66 36 Do Gs,. B, I9GL.....00 33 51 53 +41 SB se 
64% 3am *Cen Ger Pw 6s, '34.... 3 _ - 3 
164 Chile Mtg B 6s, 1931...§ 10 9 of _ # 6 i 
40 18 Col Ag Mtg Bk 7s,’47.. 33 33 —2 ZB oe 
66% 46% Comx & P Bk 5%, '37. 534 50% 53 + 2 30 53 
40 37 Cuban Tobacco 5s, '44..37 37 37 —3 6 .. 
73 57 DANISH MU = 5s, °53.. 73 73 #+6 10 74 
84% 58 Do 5s, 1955 ........ 844% 78 844% + 5% 12 82 
54 37 Danzig Pt & W 6%4s,'52. 41 40% 40%,-—1 41 
76% 66 ERCOLE MAR eae Naa 73 73 73 -1 4 .. 
77 60 Euro = fe 65, w.. 77 77 17 oe aT os 
39% 23 Euro } n 7s, C, “67. 39% 38 39% + 1% 13 38% 
45% 24 FARM NAT M 73s,'63.. 45% 45 45% +1 SB 
93 59 Finland Ind Bk 7s,'44.. 85 85 85 15 85% 
0 38 Fin Res M B 6s, ‘61. 68 66 6 —2 2 65 
654% 60 F’st Bh G W 7s,'57, xw. 61 61 61 —1 3 


61% 26 GER CON MUN 65s,’47. 35 31% 31% 
621, 26%, Do 7s, 1947 35% 30 
694%, 31144 Gesfuere! 6s, ‘53, x w.. 44 30% 43 
36 12% Guant & West 6s, A,’58 25 25 25 


72% 42 HAM E S & UN RY 
5% 


Te. eacsnenacs 43 42 42 
61 45% Hanover 7s, 1939. 47 45% 47 
54% 28 Hanover Prov 6%, 49. 40 37 3914 
86% 71 ISARCO HYD 7s, ‘52... 79% 76 76 


72 37% Ital Supwr 6s, A 1963.. 72 69 69% 


il 4 LIMA CITY 6%s, 1958.. 74% ™ T% 


55 47 MANSFLD M&S 7s, ‘41. 50 50 50 


55 47% Do 7s, 1941, x w..... 51 51 . 
22 614 Maranhao St 7s, 1958.. 17% 17% 17%- 
23 10 Medellin 7s, 1951....... 18 18 18 
39% 17 Mendoza 7\%s, 1951. - 33 32 32 
67% 35% NIPPON EL P 6%s,’53. 66% 66% 66% 
16% & PARANA ST 7s, 1958..11% 11 11 
76%, 65 Piedmont El 6%s, '60...72 70 172 

70 42 Prussia El 6s, 1954..... 47% 44% 44% 
22% 7 BIO DE JAN 6%s, '59.. 16 1 1 

67 33% Ruhr Gas 6%s, A, os 20 


1953. 45 42) 42 
‘sh = Ruhr House 6%s, 1958.. 35 3214 33 


Russia 5%s, 1921......§ 6 4 6 
14% Do 5%s, 1921, c od.. 5 4 5 
i: 2 Do 64s, 1919 ....... § ae 
1% Do 64s, 1919, c o d.. 4 3 3 
134% 4 SANTIAGO 7s, 1949.... 10% 10 10 
co a ee a eae 10 
105 97% Sauda Falls 5s, A, °55.104 103 103 
67% 37 Saxen Pub Wks 6s,'37 37 637 


65. 30% Stinnes (H) 7s, '36,x w 38 37% 38 
59% 29 Do 7s, 1946, x W..... 35% 34% 34% 


81% 65 "63 73 #72 # 172 
83% 67 UN EL 8 78,’56,A,xw... 76% 76% 7 
68 35% United Ind Cp 6s, '45.. 48 45% 4 
65035 Do 644s, 1941 4 4 
85 85 


TERNI SOC 6%s, A, 


90 68 VAMMA WP CO 5%3s,'57 87 


§Negotiability impaired by maturity. 
Curb Exchange; others are dealt in as unlisted issue; 


— 41 32% 
—_ 68 326 
= 38 oe 

ea 


i 10 40 
+ oe 
+1 23 39% 
—65 5 78 
—1% 135 1% 
+ \& 1 
—k 2 
= | 3 
on! 4 32 
19 67% 
Fix 2% 4% 
+ 2 
* & 12 44 
_ a 
_ 38 33 
+ 23. 
+ 
_ 26 
+ 202 «5 
a 3 8 
pe ‘ ; 
_ , oem 
o 11 38 
+1 23 38 
— \% 20 34 
— % 23 73 
* af is 45 
= 4 
—3 15 Fn 
—- & 8 85 


*Bonds o— listed on the 
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Inflation—An Appraisal of the Results of 
Our Present Monetary Policy 


Continued from Page 308 
have announced themselves devotees of 
inflation will be equally disposed to sup- 
port repudiation if they should reach the 
conclusion that it has actually brought 
them nearer to the goal of money-mak- 
ing they have set before themselves. 


The Business Situation 


This makes it necessary in any conclu- 
sive study of inflation and its attendant 
phenomena, to reach some conclusion 
about the position and trend of business 
during the period in which inflation has 
been the confessed policy of the govern- 
ment, and to assign, so far as possible, 
definite causes for the changes which 
have been brought about in business con- 
ditions during that time. Probably the 
first question to be asked in that connec- 
tion relates to the extent and character 
of the business situation as developed 
during the period in question. In the 
“heavy industries” unquestionably, there 
has been a tendency to considerably 
larger production. This tendency started 
early in the Spring and has continued 
without much reference to actual or pros- 
pective alteration of prices. Automobile 
production had become much more active 
during the Spring months, largely as the 
result of a necessity for replacements, 
which had been making itself felt for a 
good while past. Prices of automobiles 
had been fixed at the opening of the sea- 
son—generally speaking about the close 
of the past year or during the late Win- 
ter, and the manufacturer has continued 
without particular reference to the price 
situation. In agricultural industries 
planting and preparation for the forth- 
coming crop has had no reference to leg- 
islation. Winter wheat was planted last 
Autumn, and Spring wheat before the 
adoption of the agricultural relief meas- 
ure had had opportunity to affect the 


plans of any considerable number of 
farmers, if it, indeed, influenced any. 
The same is true of cotton whose acreage 
was determined before the adoption of 
Congressional legislation had had oppor- 
tunity to affect the plans of the pro- 
ducers. 

In textiles, and especially cotton tex- 
tiles, in which there has been a wholly 
unusual degree of activity during a con- 
siderable fraction of the Spring and early 
Summer, it would seem that the pros- 
pects of the adoption of legislation cal- 
culated to add materially to the cost 
of producing cotton cloth has tended to 
bring about a much larger degree of 
activity than would otherwise have 
existed. The stocks on hand have greatly 
increased, and it cannot be stated that 
the larger activity has been accompanied 
by equally great demand for the finished 
goods, certainly not until it appeared to 
some retailers that purchases ought to 
be made by way or protection against 
later changes of price which makes it 
more costly for them to equip themselves 
for the needs of customers. Much the 
same is true in a somewhat less pro- 
nounced fashion of woolen goods and 
derivative industries. 

From this rapid survey it would seem 
that the facts in the business case point 
to the following conclusions: 

1. Growth of business is thus far « 
growth in the activity of manufacturing, 
which, however, has been substantial. 

2. Business activity, as thus indicated, 
however, is in part (in some instances, 
largely) the result of fears that future 
costs may be higher, so that it is deemed 
best to manufacture “for inventory.” In 
some branches of “heavy” industry, the 
manufacturing of the past few months 
has been estimated as having been fully 
50 per cent of its total for such purposes. 
Construction shows no such increase. 

3. Purchasing and consumption are not 


indicated as having developed even a 
fraction of the rate of increase that has 
been characteristic of the heavier 
branches of business. 


No Beneficial Results From Currency 
Tinkering 


These facts are in some respects en- 
couraging to the student of the business 
and economic outlook in general. They 
show a capacity for regeneration in trade 
and industry, which is hopeful. They 
point directly to the probability of fur- 
ther advance under proper conditions. 
They suggest the increasing redistribu- 
tion of earnings, as shown by the en- 
largement of employment. There is 
nothing whatever in any of the data to 
establish a belief that the monetary tink- 
ering of the past few months has had a 
direct influence in bettering the prices, 
the demand for goods, the manufacturing 
activity or the volume of employment 
current in the community. If there were 
any such evidence it would be of utmost 


importance that it be recognized, and its 
existence fully admitted as affording a 
guide to the management of affairs in 
the future. There is nothing of the sort; 
and it seems impossible to suggest even 
a thin thread of indication that inflation, 
in any of its senses or effects, is having 
a beneficial or desirable influence upon 
the economic situation. Certainly there 
is no statistical evidence to that purport. 

This is a good time for appraisal. Our 
first effort at inflation has apparently 
come to an end. Either because of fears 
of the obvious dangers that may present 
themselves, our government hesitates to 
go further in the application of the prin- 
ciples of currency debasement. Sterling 
has, for some weeks, been steadier than 
for a good while previously. We are 
seemingly at a sort of turning point. We 
ought to take careful account of stock 
and to make up our minds as to the 
meanings of what we have learned from 
experience thus far. This has been the 
object of this discussion. 


Bond Defaults 


Continued from Page 317 


deposited with the Conversion Bank for 
Foreign Debts. 

Stanley-RNowlandZlark Corp.—Funds are 
now available at the Peoples Pittsburgh 
Trust Co., Pittsburgh, for payment of in- 
terest due Aug. 1, 1933, on issue of first 
6s, due 1946. 

Taylor (B. J.), in default on March 1, 1933, 
interest payment on issue of first 6s, due 
1940. 

Tennessee Products Corp.—Funds were de- 
posited Aug. 30, 1933, to pay coupons due 
July 1, 1933, on issue of first 6%s, due 1936. 

Toronto Suburban Railway Co.—It has been 
learned that holders of first 4%s, due 
1961, have accepted offer of the Canadian 
National Railways Co. to purchase com- 
pany’s assets on a casn basis of 25 cents 
on the dollar subject to deal being ratified 
by Canadian Parliament. 

Walker Vehicle Co.—An initial liquidating 
dividend of 42 cents per dollar principal 
amount of notes, 54s, due to 1936, has 
been paid on all deposited notes, having 
Dec. 1, 1932, coupons attached. 

Warner (A. R.), in default on May 15, 1933, 
principal payment on issue of first 6s, 
due to 1935. Funds are now available for 
payment of interest duc May 15, 1933. 


Wells Properties Co. (Heuston), in default 
on Aug. 1, 1933, principal payment on is- 
sue of first leasehold 6s, due to 1939. In- 
terest due Aug. 1, 1933, was paid. 

Westmoreland Apartments (St. Louis, Mo.) 
—Interest due Aug. 1, 1933, on issue of 
first 64s, due to 1938, was paid to deposit- 
ing bondholders at the rate of 5 per cent 
per annum in accordance with plan for 
extension of all maturities to Feb. 1, 193s. 

Willys-Overland Co., in default on Sept. 1, 
1933, principal payment, and March 1, 1933, 
interest payment on issue of first 6%s, due 
1933. 


Witherbee, Sherman & Co.—The City Bank 
Farmers Trust Co., New York, trustee, 
has notified holders of first 6s, due 1944, 
and holders of coupons due May 1, 1932, 
and Nov. 1, 1932, that it was prepared to 
distribute proceeds of sale of mortgaged 
property. Distributive shares were fixed 
at rate of $99. sg for principal and — ¥ 
est after Nov. 1, 1932, om each $1,000 bond 
$3.0656 for face amount and interest after 
May 1, 1932, on coupon payable on said 
date appurtenant to each $1,000 bond; and 
2.9762 for face amount and interest after 

ov. 1, 1932, on coupon payable on said 
date appurtenant to each $1,000 bond. 
Payment would be made upon presenta- 
my of bonds and coupons for the stamp- 
ng. 





Dividends Declared 
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and Awaiting Payment 





Rexular. 
Pe- Pay- 
Rate. riod. able. 


Hidrs.of 
Company. Record. 
Alabama & Vicksbg Ry... .$3 
Allied Ch & Dye Corp pe. $1.75 
Am Bakeries coe " = st. 5 
Am Bank Note pf.... - TS 


#82 
g 
J 





Am Tobacco pf.. eee 
Anchor Cap Corp........ 


om | a Cc, Ltd, 7% pf. 31. 15 
Axton-Fish Tob, A 
Do B. 


g 
. foverererererer re ets 
e 
5] 
~ 
o 


g 
g 
cv 
8 





Braz 


° $1.75 
T. L&P, Lta, pf..$1.50 
Brit Col Pwr, 
Budd Rty Corp, ‘stk tr ctfs. ‘si 


[2 FEOLLOOCOOCOO OO LOOCLLLLLOOC©LO OC EF: OLOLLLLO©©COC ZOoLO aw 
e 
.-] 





15 
2 
? 
Cambria Iron Co........... Oct. 2 Sep. 15 
Can Malting, reg........ 37 Sep. 15 Aug. 31 
Be GB. wcccccces Sep. 30 Sep. 18 
= I Lt 6% pf....... $1.50 Oct. 2 Sep. 15 
CR Ms nic ngenecead 1.75 Oct. 2 Sep. 15 
pion Hdwe Co....... T5e Aug. 15 Aug. 5 
Chase Nat = 35e Oct. 1 Sep. 8 
Chesapeake Corp ......... 50c Oct. 2 Sep. 11 
Chicago mensthen el & Un 
7 i. eas . $2.25 Oct. 2 Sep. 15 
PP epoenrse $1.75 Oct. 2 p. 15 
Cin, Rupert & Cov Lt & 
BOND GBs cccccescccces 1.50 Oct. 15 Sep. 30 
Do $4.50 pf.......... $1.12 Oct. 15 Sep. 30 
Cin Un Term  . eeecceeve $1. Sep. 30 Sep. 20 
Cleveland Ry a 1.50 Oct. 1 Sep. 25 
Com Cred, 8% Cl B pf 50c Sep. 30 Sep. 9 
Do 7% Ist pf.......... Sep. 30 Sep. 9 
Do 6 Ist pf $1.62' Sep. 30 Sep. 9 
Com C ues nde weacbeesl Sep. 30 Sep. 20 
Con Gas of NY pf....... 1. Nov. 1 Sep. 29 
Consol Paper $10) 7% pf.1 Oct. 2 Sep. 20 
Dayton Pw & Lt Co 6% pf. Oct. 1 Sep. 20 
Diam Sta Tel 6%% cum 
$1. Oct. 14 Sep. 20 
Oct. 2 Sep. 15 
-. Oct. 2 Sep. 15 
Q Sep. 30 Sep. 20 
nebaseeesencesses $1.75 Q Sep. 30 Sep. 20 
imjectrie Controller ] —_ 25¢ Q Oct. 2 Sep. 20 
Bastern Gas & 1% 
Te. ssckeéocsdees Q Oct. 1 Sep. 15 
yy OG Seeeepeeperee $1 Q Oct. 1 Sep. 15 
Eastn Mall Iron......... 5e Q Sep. 9 Aug. 25 
Bastn N J Pw 6% pf....$1.50 Q Oct. 1 Sep. 15 
Econ-Cunningham Drug Sts, 
GH PE BE. wc cccccccceccese $3.8 Aug. 15 Aug. 14 








Pe- Pay- Hidrs.of 
Company. Rate. riod. able. Record. 
Equit A, es A cencdeoas 25c Q Oct. Sep. 15 
Ss ff Pre $1.75 Q Oct. Sep. 15 
Fall River Elec Lt Co..... SOc Q Oct. Sep. 15 
Fifth Av Bus 8 Corp......16c Q Sep. Sep. 1 
First Nat _— a Q Oct. Sep. 11 
SE Mb desvenctencus Q Oct. Sep. 11 
Do 8% ve TTTTT TIT TT Q Oct. Sep. 11 
Ga Pw $6 tos Q Oct. le 
ff a erorerre Q Oct. 
Globe D ir F 7% pt Q . 
Glidden Co pr pf.. ad Q Oct. 
Goodall Sec Corp.......... 50e Q Sep. 


Government Gold Min Areas, 
A for ord me. 1-5e .. Sep. 
Grace Nat Bk (N Y). 
Green (Daniel) pf....... $1.50 
Greenwich Water & Gas Sys 


e 
7c 
= ~ w» when po Tresro none ns Brome 


CM ctesiducuascbus Oct. Sep. 20 

Guaran Trust & Safe Dep 
(Shamokin, Pa)......... Sep. Aug. 25 

Hamilton Utd Theatres, Ltd, 
PPP Err ret 7 Sep. Aug. 31 

Harriman Inv Fund, Inc, inv 
GD nccccrdescesecsecees 40c Sep. 1 Aug. 31 
Hawai Com & Sug Co,Ltd. = Sep. 5 Aug. 25 
Hearst Cons Pub, A = 43 Sep. 15 Sep 1 
Helme {* W) Co... .$1. Oct. 2 Sep. 9 

DE 0h.0406060604¢60000 $1.75 Oct. 2 Sep. 

Hercules Powder Sep. 25 Sep. 14 
Home F & M Insur....... Sep. 15 Sep. 5 
Honolulu Gas Co.......... 15¢ Sep. 30 Sep. 15 
Hygrade Syl Corp......... 50c Oct. Sep. 9 
$6.50 pf... .$1.62% Oct. Sep. 9 


(n p) 
Indiana Pitydro-Electric Pwr 
7 87 


e 
3 


> 
c 
oR 
w 


‘% pt 
Ind Gen Ser 


6% 
Indianapatis Power & Light 
64% e, 
Do 6% 


g 
Sl 

~~ wren NI 
Bee 
vvuU 
ev wor 


LOLLLOEO: © O©O OLOLLLLO©LO LCLLO © ew © ou: 
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Indianapo! ~ Wat pf, A.$1.25 Sep. 30 Sep. 11 
Inv Corp (R a1 T on $1.50 Oct. 32 . 20 
Jy Cen & L 7% pf.....$1.75 Oct. 1 Sep. 10 
MD GD Bee cccvcccsscnad Oct. 1 Sep. 10 
Do ae $1. Oct. 1 Sep. 10 
Kansas E) Pr 7% cum pf.$1. Oct. 2 Sep. 15 
Do 6 ac cascaes $1 Oct. 2 Sep. 15 
Keyston P Ser Co $2.80 pf.70c Gh: BD sdecess 
Landed Banking & Loan 
(Hamilton, Ont)..... $1.50 Oct. 2 Sep. 15 
Laudon Packing ......... 25e Oct. 1 Sep. 15 
Linde Air Pr Co 6% pf..$1.50 Oct. 2 Sep. 20 
Little Miami Railroad spec 
a 4, I $6060000eedee 50e Sep. 9 Aug. 26 
Dasereseceoed $1.10 Sep 9 Aug. 26 
Loriiaré? Ye 60. .30¢ Oct. 2 Sep. 15 
ks in oéhacseenqeces $1.75 Oct. 2 Sep. 15 
Mem P & L $7 pf....... $1.75 Oct. 2 Sep. 16 
Te in and sees eevee 1.50 Oct. 2 Sep. 16 
Metal Pack Corp........... $1 Oct. 2 Sep. 12 
Metropolitan Coa! pf....$1.75 Sep. 30 Sep. 
Minn Pwr & Lt 7% pf. a Oct. 2 Sep. 11 
er SE Sc cbecsass ence Oct. 2 Sep. 11 











Pe- Pay- Hidrs.of 
Company. Rate. riod. able. Record. 
Monongahela W Pen Pub Ser 

7% cum pf.........-- 43%c Q Oct. 2 Sep. 15 
Monroe Chem pf......... 87 Q Oct. 1 Sep. 15 
Montreal C & D Sav Ban 

(Montreal) .......--.+.- $3 Q Oct. 2 Sep. 15 
Myers(FE)& Bros Co pf.$1.50 Q Sep. 30 Sep. 15 
Nat Oil Products Co, Inc, 

$7 pf $1. Q Oct. 2 Sep. 21 

Q Oct. 16 Sep. 
Q Oct. 2 Sep. 11 
Q Oct. 2 Sep. 11 
Q Oct. 2 Sep. 
Q Sep. 28 Sep. 15 
Q Sep. 1 Aug. 21 
Q Sep. 1 Aug. 28 
Q Oct. 2 Sep. 16 
Q Oct. 2 Sep. 15 
Q Oct. 2 Sep. 15 
Q Oct. 2 Sep. 15 
Q Oct. 2 Sep. 
Q Oct. 2 Sep. 15 
Q Oct. 1 Sep. 16 
Q Oct. 2 Sep. 15 
Q Oct. 2 Sep. 15 
Q Sep. 30 Sep. 19 
Q Sep. 30 Sep. 
S Oct. 2 Sep. 11 
Q Oct. 1 Sep. 
Q Sep. 30 Sep. 10 
Q Sep. 30 Sep. 10 
-15 Q Sep. 15 Sep. 1 

(Detroit) pf.......... 5 Q Sep Aug. 15 
Pub Sve ¢ co ot * Nii $6 pf. $1. 50 Q Pp. 15 Aug. 31 
BRO GD Poe coc ccccccccce Q Sep. 15 Aug. 31 
Queens BF G&aE om piigi30 Q Oct. 1 Sep. 15 
ome bow w pt. $1.50 Q Oct. 2 Sep. 20 

‘el Corp...... $1.25 Q Oct. 2 Sep. 20 
“con eesecéces $1.62% Q Oct. 2 Sep. 20 
Scranton ‘eI Ses waded $1.50 Q Oct. 2 Sep. 

jor Sec, une. eo eccceccece 30c Q Sep. 11 Aug. 31 
Siscoe M, eseseces+-de Q Sep. 30 p. 15 
South Acid a *Suiphur Co, 

eee $1.75 Q Oct. 1 Sep. 10 
=< Guaeees. Power Co 7% 

Biss cecccaccscesses 1 Sep. 15 Aug. 31 
southwn Gas & Elec Co 8% 

Deas.nccdecccescoesse Q Oct. 2 Sep. 15 
Do 7% cum pf weecse $1.75 Q Oct. 2 Sep. 15 
So Porto Rico Sug pf.....-. $2 Q Oct. 2 Sep. 12 
Std Oil, Ohio, 5% pf..... $1.25 Q Oct. 16 Sep. 30 
Stein (A) & Co pf $1.62% Q Oct. 2 Sep. 15 
Sylvania Industrial ...... 25¢ Q Sep. 20 Sep. 1 
BD ccsccccccectscceccces 25¢ Q Dec. 15 Dec. 1 
WD GOP cccacccoescees 25¢ Q Oct. 1 Sep. 1 
Thomson Elec Weld....... 25c Q Sep. 1 Aug. 29 
Todd Shipyards Corp...... 25¢ Q Sep. 20 Sep. 5 
Union E! Lt & Pw "Co (Mo) 

Te BE cage ctvecesees $1.50 Q Oct. 2 Sep. 15 
United Prot —_ as -We § Oct. 31 Sep. 29 
a. Ry .$2.50 S Oct. 1 Sep. 8 

badeesteénets $2.50 .. Oct. 1 Sep. 8& 





| 





Pe- Pay- Hidrs.of 
Company. Rate. riod. able. Record. 
Wesson Oi] & Snowdr..13.158c Q Oct. 2 Sep. 15 
Western Md Dairy $6 pf.$1.50 Q Oct. 2 Sep. 20 
Western Tablet & Station- 
ery Corp 7% pf...... $1.75 Q Oct. 2 Sep. 20 
Weyenberg Shoe Mfg Co 
OE 0660600000060 $1.75 Q Sep. 15 Sep. 5 
Wright- . Mines ..... Q Oct. 2 Sep. 9 
Increased. 
Chesapeake & Ohio Ry....70¢ Q Oct. 2 Sep. 11 
Congoleum-Nairn, Inc.....25¢ Q Sep. 15 Sep. 1 
CE SE ndcadecacce 0% Q Oct. 2 Sep. 
— Atlas Glass....... $1 Q Oct. 2 Sep. 16 
eer *37%c Q Sep. 30 Sep. 15 
South Porto Rico ae. -60c Q Oct. 2 Sep. 12 
Ward Baking pf.. -50c .. Oct. 1 Sep. 15 
Accumulated. 
Com Cred $3 CI A....... . Sep. 30 Sep. 
Nat! Investors ou pf. $5.50 .- Sep. 30 Sep. 15 
U S Leather pr pf........ $2 .. Sep. 15 Sep. 10 
West Canada Flour M Co, 
FO erry. 75e .. Sep. 15 Aug. 31 
Extra. 
Cammem Mille .... wcccces 10c Sep. 30 Sep. 18 
Hawaiian Com] & Sug....50c .. Sep. 5 Aug. 25 
Kingsbury Breweries Co..10c .. Oct 1 Sep. 
Wright-Hargr Mines, Ltd...5c Oct. 2 Sep. 9 
Resumed. 

Com Cred $3 Pe 75c Q Sep. 30 Sep. 9 
Myers (F E) a Br henge .25¢ Sep. 30 Sep. 15 
Reduced. 

Minnesota Pr & L 7% pf.87\%c Q Oct. 2 Sep. 11 
Do $6 pf ...............75¢ Q Oct. 2 Sep. 11 
Interim. 

Pinchin, Johnson & Co,Ltd, 
4. L, renee , Sep. 18 Aug. 26 
Do (Amer dep rec) for 
CE CEE Gh. ccccce ene Sep. 25 Aug. 31 
Initial 


Kingsbury Breweries Co...15c Q Oct. 1 Sep. 20 
*Dividend increased to allow for 5 per cent gov- 

ernment tax, which will amount to 7%%c annually. 

Stockholders will receive $1.42\4 annually. 











DIVIDEN ND. 


E. I. DU PONT DE NEMOURS & CO. 
Wilmington, Delaware, August 21, 1933. 
The Board of _ has this day declared a 
dividend of $0.50 per share on the outstanding 
$20. par value Common Stock of this Company, 
payable September 15, 1933, to stockholders of 
record at the close of i sustnens on August 30, 1933; 
also dividend of $1.50 a share on the outstand- 
ing debenture stock of this Company, payable on 
October 25, 1933, to stockholders of record at th. 
close of business on October 10 1933 
HARLES COPELAND. Secretar 














































































































































































































































































Friday, September 8, 1933 THE ANNALIST 335 
Debits to Individual Accounts by Banks Statement of Member Banks Statement of New York City Member 
. . PRINCIPAL RESOURCES AND LIABILITIES OF _ RE- 
in Reporting Centres PORTING MEMBER BANKS IN 9 LEADING CITIES. Banks 
( ons) ons 
(Thousands) -——All Reporting. -——Chicago. as Sept. 6, “Bs. 30, “Toad 7, 
Aug.30,Aug.23, ‘Ave 31,A ‘Sie 30 = 4 Au Loans: ‘Bsa. 
No. of ————-Week Ended———_—_, ecatils iBa3. foes” Gass Sigas, g2. Te amenition 
Federal Reserve Centres Aug. 30, Aug. 23, aug. 31, | 6 ans: i 766 $3, 731 971 8 ron igi [iP 0 pallial aa ata ae iat $1, 4 #. ane i. = 
District. {ncluded. 1933. 1933. 1932. 7 Sn... oF ten $5,971 = SS “Se Hasheetelsssen see swey yan ee , 
1—Boston ........... 16 $368,950 $356,560 $316,337 |"  ‘~"""""" 5, sniad ates sick NE ts tc fans ido ned eget ae $3,405 $3,385 $3,478 
2—New York ....... 15 3,015,244 2,947,472 3,238,992 | ee $8,533 $8,505 $9,325 $694 $700 $832 Investments : 
3—Philadelphia ..:.. 1 250,503 265,745 250,836 Investments: United States Govt. securities...... $2,257 $2,293 $2,109 
4—Cleveland ........ 323,068 323,604 Lig pr U. S. Govt. secur. $5,131 $5,155 $4,261 $314 $328 $202 Pre 1,049 1,048 988 
5—Richmond ....... 23 155,892 160,648 164,146 | Other securities. 2,943 2,945 2,886 223 224 139 —_  —-————--)S 
6—Atlanta ......... 26 23,332 138,825 139,890 seamaitadeii, cialis .iceatmaads <liadadai’ —aipbeblaot Dekel Mawes. ssc cesaveccinie $3,306 $3,341 $3,097 
a st Peuis : 96 Tees fares $$resi annals a eee ee ee oe ee | d i Total $6,711 $6,726 $6,575 
St. LOUIS..... o* >, ’ Fy —— —_—_— —_ oans an investments—Total........ 5 » is 
9—Minneapolis ...... 15 116,079 123,263 98,183 | Tt]. loans & inv..$16,607 $16,605 $16,472 $1,231 $1,252 $1,223 ; 

10—Kansas City...... 28 159,084 179,943 152,677 | Res.with F.R.Bk. 1, 734 1,778 1,610 300 289 201 | Reserve with Federal Reserve Bank. $847 $860 $836 

2 Rear 7 89,692 106,070 90,444 | Cash in vault:.. 187 181 27 26 16 | Cash in vault........+.. 38 41 39 
12—San Francisco.... 28 371,207 415,542 359,859 | Net demand dep. 10, ior 10,378 10,272 982 976 796 Net demand PPO EE NE DIGS 5,257 5,142 

— — 32 it ic icema dee) been bes eee 
cere 263 $5,752,293 $5,875,218 $5,907,631 Govt. ron - = 3S 5 fel 532 7" Government deposits ... 388 3a oo 
New Yo-k Gity.!!!!! + _2,820,103 2,752,794 _ 3,082,607 | Due from banks. 1139 1,123 1.194 234 222 210 | Due from banks.. 2.158 2 
— = to b ... 2,459 2:448 2597 253 255 237 ue to ban ; 1,233 
Total outside N. Y.C. 262 $2,932,190 $3,129,424 $2,874,934 oe. fr. FR Bic 31 29 117 sha “a 4 Borrowings from Federal Res. Bank. 1 ons 
Statement of the Federal Reserve Banks SS Sn 
(Thousands) (Thousands) 7.8) T TI a 
—Qombined Fed. Res. Banks —N. Y. Federal Res. Bank— Rept. 6, Aug. 0, Ss | | 
: Sept. Aug. 30, Sept.7,  Sept.6, Aug. 30, Sept, 7, ian” “das. | 
Gola with Fed. Res. agents... $2 ibs 851 $2, 279, 519 $2,088,557 eae isis ae Public det sits .... ety a5 “— 998 #387 12 | 
> 2 oe z 4 a t ic rr | 

Gold redemption fund with s646  - Private Pee ..+. 142,399 122,354 124,802 7.6} ~-4+—| +——}. 

a ge is 35,913 35,633 57,078 6,704 6,812 12,106 Bankers’ accounts. 97,422 79,424 91,506 | 

Other accounts. 44,977 42,930 33,296 | 

Gold held ouatasiveiy against Govt. securities .... 83,525 83,195 69,935 
Federal Reserve notes...... $2,784,764 $2,815,152 $2,145,635 $653,410 $668,518 $509,698 | Other securities .... 22,116 21,670 30,884 it 

Gold a fund with Disc. and advances 9,694 9,973 12,273 | | 4 
Federal Reserve Board... ... 561,834 531,788 262,556 + 191,179 179,473 54,684 Securities ......... 12,422 11,697 18,611 74} = 

Gold_ and gold. certificates Reserves .... ... _76,433 77,662 49,835 | | 
held by banks..... Seheledeee 241.783 241,057 386,382 143,546 142,995 254,755 | Bullion ........ : 191,659 191, 666 139,957 | | | 

Total gold reserves $3,588,381 $3,587,997 $2,794,573 $988,135 $990,986 Ban rate cle esat 40% a. on “- oa | | 

pseeeene 088, 030, 194, ‘ I 19,1 PE WE. ss ncrsesic % I | | | 

Gther Gndil”.....-....+22...-2 221,136 "239/933 |” 270,842 62083 «eels. | ySaaG ° F 72}+ 1 1 | _ 
=. gold reserves and Sea. ee oe cee “| | | | 

(Millions of francs) | | 
ry rena $3,809,517 $3,827,930 $3,065,415 $1,050,218 $1,057,169 $894 | 
modsmanton fund—F. R. Bank * . . ” aes Sort 2 2, Aug. 3 26, a | 

Dba: tacuitGacceaddées 8,224 eo 2,736 a eee 2. 6m | | 
Bills eee: I iin. 5 «.sie:apdinint nes 82,277 82,226 §&2,230 70—4 4) 4 +— 

“le ca bl ue > Se 37,704 Nee bills b 4 ety ae 7350 | 

ment o EE co acndces , 38,217 152,137 15,290 16,516 54,933 eg. bills bght. abrd. 1, ' 82 

Other bills discounted....... 107,089 115,003 268,291 28,474 29,550 35,600 | Coml. bills, France. 2,479 3,127 2,725 | | | 

Total bills di ted $144, 793 $153 od ceninet f‘s f.. ane e216 $620 | | | | 

ota) s discounted..... 1 153,220 20,428 3,764 6, i e onds of s. f.. y e 62 i” | 
Bills bought in open market. 6,974 6,900 Me} oie 45 B08 ete Circulation ....-.... 82,865 81,142 81,383 | |F6.8 - ae T 
uo: * orem securities : pores - Te. cred. cur. accts. 20,488 a a S| ‘MONEY IY 
MOP vcscantecoa sees : a 441, 420,772 174,771 176, ’ reasury .......... 1, J+ | 
Treasury notes... 814,846 860,945 399,799 304s4 «ORDA LBS ONO Sinking” fund ..... ie 2 818 | B CIRC ATION 
ertificates mn 26,140 1,030,352 289,576 286,470 367,978 | _*rivate ............ 4 
1 U. & Govt. rites $3, 185, —— és ~ —_— — ered sight liabilities an 300 wee gi MK 66 = ie SEASONAL anim 10) 
securities 1 128,772 1,850,923 4,301 Pe ieenesiceses 

Other’ MAMI ccecsscess cee ,939 1,854 . 5,714 is 337 wk 1252 _ SEBO Bank rate .......... ee MH Dh ln 

po tainhie tes see. LO Teme enh —aergs eG | neseeve mann cneprr ax ne- | E | 

R. notes of other banks... 15,290 14,916 3 305 ri ,856 ry 520 4,734 LATED ITEMS 7 | 
Uneollected TEE ccnacdicecas 376,616 343,469 330,425 90,272 86,394 84,390 (Millions of Dollars) =6.4 oe ; —j—+ 
Bank premises ..............+ 54,541 54,455 58,121 12,818 12,818 14,817 Net Ch’ge Sinc e 

Al ather eames..." 52,952 52,013 «48,055 28,882 27.849 168 prety. 7. 

Total assets ..............: $6,640,930 $6,595,439" $5,828,630” $2,013,236 $2,016,411 $1,845,533 Sean isa” tos | | 

, 1933. 1983. 1932. 
LIABILITIES. Bills discounted ee ae | 

Federal Reserve notes in ac- Bills bought ........- — eas ae clas ni: 2 ie 
tual circulation ............. $3,010,949 $2,974,180 $2,831,749 $649,323 $636,453 $600,262 | U. S. Govt. secirities’2,196 +37 + 315 | 

F. R. Bank notes in actual Other Res. Bk. credit. sa Se | | 
circulation pemedsasatetatehes 132,687 eae 52,805 ere Total Res. Bk. credit. 2 3a Ls + #3 | 
M - Monetary gold stock..4,329 + 1 + 224 

ember bank--reserve ac- 3 11 134 

sects iscennare seveeees 2,489,393 2,426,589 2,141,635 1,016,671 1,027,165 994,987 | Money Sur dineulution ‘sess beat 

EE cc ccbccedncesiun 95,695 67,988 47,295 25,639 20,272 11,607 Member bk. res. bals.2,4389 +12 + 297 
poreae } ey lfcmiber ba nee on aks 11,079 He - 13,188 3,056 | Unexpend. cap. funds, 
a. ’ —— @ .4qesteses @aa8 @,waweP ccsecs 4 
on-member bank ........ 17,036 18,4361. $305 — a ne one = a 
eo a ee 53,185 69,934 20,127 12,212 22,495 7,603 GOLD MOVEMENT | t 
‘otal deposits ............. - 2, $2,673,045 $2,697,039 “$2,220,156 $1,069,211 “$i, "$1017, 253 

Deferred ‘availablity items: :: ~ "370,581 Cok ganas Oar ay SOND OS SLOT 25 an eee cae Sy See 

Capital p We cncscsacccesece 146,030 146,147 153, 094 58,525 58° 305 Sees | Barmarked geld, net decrence. .. ..$2,285,000 

sis SER PR iaapaeteifae 278,599 278,599 259,42 85,058 85,058 75,077 | Exports: To France ...... --++ 8,631,000 

All < ~ 7 Mabilities............ 29,039 28,626 39, Ti 11,135 10,902 11,943 MONEY IN CIRCULATION 

Total liabilities ........... 640,930 $6,595,439 ~ $2,013,236 $2,016,411 $1,845,533 a 
nelle at telae anek’ wee $6 $6 39 $5,828,630 $2,013,236 $2,016,411 $1,845,533 Wednesday Figures 

and other cash* to deposit (Millions of Dollars) 

and Federal Reserve note *Ad- Unadad- 

liabilities combined......... 67.0% 67.5% 60.7% 61.1% 61.2% 55.3% 1933. justed. justed. 

Contingent liability on bills Sept. 6 5.594 5.648 s_——_}_{—i__l—_ 
purchased for foreign corre- hex . 30. ee te 5 610 5592 JAN FEB MAR APR MAY JUN JUL AUG SEP 
I soe sisertrne esac. $41,402 $39,099 $i4.g45 $13,062 sis.ert | Aug. 23.00000000000000121 Blas 5,592 | pies 

"Other cash’ “does not include F. R. notes or a bank's own bank note CR adcaaeshend san 5,650 5,612 Money in Circulation and Monetary 
ES sini denne esiaiiiihe 5,654 5,608 | 
Comparative Statement of Federal Reserve ieais Auge 2.002200 5,678 5,618 || calendar a pee oll — 
Condition Sept. 6, 1933. July | SRR Re ee 5,635 | Fizures 
Gola Total Bills Total U. F. R. Notes Due Members’ Ratio, | July 12.................. 5,709 5,667 | (Millions of Dollars) 

District. Reserve. Discounted. Govt. a. in Circulation. Reserve Acct. Etc.* | July 5............-e000- 5,717 5,752 Monetar. 
GSA $269,560,000 $5,233,000 $131,702,000 $224,795,000 $150,928,000 74.3 | Jume 28.................. 5,746 5,675 7—Money in Gol 
New York .......... 988,135,000 43,764,000 774,801,000 649,323,000 1,016.671.000 61.1 | June 21.................. 5,771 5,696 | Circulation. Stock. 
Philadelphia ........ 222,390,000 28,868,000 152,002,000 238,193,000 Pe OER | MO BB... cccsccccccesces 5,799 5,723 | Week Ended. Ad- Unad- Unada- 
EE  Sindad seq 270,292,000 12,512,000 194,855,000 299,933,000 UZTURGED «GBT | SOMO FT... ccc ccscccecccces 5,820 5,767 1933. justed. justed. justed. 
Richmond .. ... 150,564,000 11,725,000 66,171,000  139;360;,000 TLTIEMOD «BS | MAG Bloc. cc cccscccsecs 5,843 5,812 ,612 4,328 
Atlanta ... 115,047,000 7,254,000 61,914,000 118,259,000 55,312, POM sisccccccsncssccs 5, 5,795 | 5,607 4,325 
Chicago 901,110,000 8,130,000 375,177,000 751,629,000 435,991,000 74.9 | May 17................5. 5,922 5,622 4,321 
St. Louis ..... . 139,763,000 2,898,000 1,682,000 ,000 72,234'000 67.2 5,623 4,320 
Minneapolis .. - _91,694,000 3,803,0 59,848,000 93,410,000 52,038,000 63.7 | Sept. 7.. 5,666 5,725 | 5,629 4,320 
Kansas ~ camibam 141,454,000 4, 258,00( 71,278,000 ,859,000 104,040,000 68.6 |  sagiusted for seasons ; | 5,619 4,320 
ili liana 49'922'000 4°682.000 50,012,000 31,748,000 56,947,000 60.9 Adjusted for seasonal variation by sea- | 5,651 4,319 
San Franc 248,450,000 11,666,000 146,929,000 230,357,000 152,292,000 67.1 | Sonal indices computed by the Federal | 5,689 4'319 

a or totai ‘gold eee +98 4 cash to deposit and F. R. note liabilities combined Reserve Board. | 5,746 4,318 
er cash” ; 4 | 

oes not include notes or a bank’s own F. R. banknotes. DISCOUNT RATES OF CENTRAL BANKS | 57 133 

REICHSBANK Federal Reserve Present Date Previous | 5,742 4,317 

CFeousaads = Retehomar: oe System : Rate. Established. Rate. | 5,784 4,316 

-—” “oe? ae 15, taug. 7, tJuly 31, tAug. 31, Boston ........... 3 June 1,1933 3% He ert 

Gold coin and bullion.......... 307,300 286,763 460 260,175 244,960 768,308 | Philadelphia 21... 3% «Make Bless by ; 

Reserve in foreign currencies... 74373 T4044 taaon pee | 744 000 156.896 | Glevelara 3 Juneto,isss 3 

Bills of exchange and checks. 3,157,949 2,928,728 3,008,821 3,060,934 3,170,993 3,008/864 | Richmond ........ 3% Jan 2s, ies2 mo 66 

Silver and other coins. 196,619 "316,920 267,868 223,901 204/848 188,504 | Atlanta ......°7.1 3 Nov. ion 3 

Notes on other banks. Ai 15,424 11,108 8,131 473102858 | Chicago 37 oe eee | 46 n . ae Sie 

Advances .........-. .) 163,075 64,929 75,481 85.874 1641538  207'376 a erstseer*s 5, owe ae 30 An | 
Investments :. 320,210 319756 —_320;315 (004 320,176 +~—«-365.051 | Minneapolia — Si + 0 Y 1\ 

Other assets °...°..: 1, 548,620 503,770 | 497,477 «477, 526, wescrz | Kansas’ City... a 6 Bap. 12, 1800 P f |\-4 | | 
Notes in circuiation........... 3,521,202 3,251,439 3,327,901 3,377,997 3,492,125 3,816,926 | Dallas... ... 3%) Ga Ba’ 188 $ I | 

Other maturing obligations... 415,489 "420,280 352,953 "331,477 412,332 "507.622 | San Francisco’.:) 37 pan, 7g 1882 4 | |S oe. ee ee 
Other liabilities PU Ceee ae Et haien 217, 693 221,474 234,709 186,522 196,599 711,465 | England sco... 3 June Es 1933 a 04.4 7) | 

ERE EE % 4% —_ ae —- "eee esos ’ / \ | - 

*Cable aa subject to revision. tAs reported in the official a... =. penta 7% So. 10, 1331 ; | 5 VA \ v2 = 
KERS’ LOANS LOANS TO NON-BROKERS AT Ital -.+. 9% Sep. 2,1933 4 WY | | 
(New York Reportin Member Banks) Nether! « sooo S Aug. 16,1932 3% 3 = 
iMions of Dollars) NEW YORK Switzer! : | RR Jan. 22,1931 2% | |o42r* FF ea + 
f- (Miltions) Austria +. 5 Mar. 24,1933 6” | |5 ee 
Ac- Town Oth- De- jons Belgium. ... ....... 3% Jan. 14,1932 2% | js GOLD STOCK 
1933. count. Banks. ers. Total. mand.Time. com-6, Angte, Sept.7, | Denmark .. ...... 3 June 1, 1933 34 o | fo 
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IT TAKES 


HEALTHY NERVES 


~~ TO RACE*132 MILES 
» « ... AT RECORD-SPEED 


®@ ABOVE—CHARGING DOWN THE MIGHTY HUDSON to a thrilling finish in the long 
race from Albany to New York, Mrs. Florence Burnham, brilliant woman driver, set a gruel- 
ling pace! Mrs. Burnham drove her hydroplane superbly over the 132-mile course...to 
flash by the finish line the winner...in the record time of 3 hours, 37 minutes, 53 seconds! 


® RIGHT—“I’VE TRIED most of the cigarette 
brands,’’ says Mrs. Burnham. ‘‘Camels never ruffle 
or disturb my nerves. I smoke them all I want.”’ 


IT IS MORE FUNTOKNOW  =STEADY SMOKERS 


Camels are made from finer, MORE 
EXPENSIVE tobaccos than any other T RN 10 CAM FLS 
popular brand. Isn’t this the most im- 
portant statement ever made by a ciga- 
rette manufacturer? Consider what it “I never would have been able to hold my 
ge a saad et — learn boat at record speed for hours,” says Mrs. 
at Se Ge Se Oo commen Florence Burnham, “if I didn’t take every: 
precaution to keep my nerves healthy. As 
a steady smoker, I have tried most of the 
cigarette brands. But for a long time I have 
been an enthusiastic Camel fan. Camels, 
@“ ILL NEVER BE a racing champion, but being so much milder, never ruffle or disturb 
1 love the water. When I’m out on a boat, I A my nerves, so I smoke them all I want.” 


have a keen zest for smoking. To avoid getting 
my nerves upset and fidgety I smoke Camels. c ~~ Switch to Camels. Your taste will quickly 


They always taste good.” appreciate the natural mildness of Camels 
.and your nerves will confirm your taste 
— bringing overwhelming proof that Camel’s 

costlier tobaccos do make a difference! 


Copyright, 1933, r 
R. J. Reynolds Tobacco Company 


“NEVER GET ON YOUR NERVES 
NEVER TIRE YOUR TASTE 











